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THE MONEY MARKET. 


Sixce the War Loan Stock Exchange business has 
dwindled, and members are having a very bad tim 

But the City is steadfastly and soberly patriotic, and 
it has received the Budget in the best possible spirit. 
Mr McKenna’s straightforward method of presentation 
was much liked, and the new Chancellor of the Ex- 
chequer has made quite a reputation with business men. 
He has given without waste of words a true picture . 
the situation, and City men appreciate this. They wil 
be still more grateful if he can check the waste and 
reduce the superfluities of public expenditure. i hurs- 
dav’s Bank return disclosed a further loss of gold 
apparently into internal circulation, for the coin and 
bullion were down £,838,000, although the movement 
on foreign account during the week 


a net efflux of £351,000. There was an increase of 
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| are indications that German influenc 
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£107,000 in the Note Circulation, so that the Reserve 
was down £945,000 to £ 49,728,000. Its proportion 
to liability, however, rose 1 per cent. to 25 per cent. 
because Public Deposits fell 412,800,000, a movement 
which was not explained by an expansion of Other 
Deposits, but was accompanied by a reduction of 
£3,100,000 in Government Securities and £.9,300,000 
in Other Securities. Rates in the market remain at 
about 4}4 per cent. for two and three months’ bills, but 
business is difficult. A short time ago opinion favoured 
an increase in the Treasury bill rate as soon as the 
War Loan is paid up, but now it is felt that the necessity 
for high rates here will be less important when the 
American transaction is arranged. An arrangement on 
this is expected shortly, as unofficial cables from Wall 


Street state that the terms are practically arranged, 


the amount of the loan to be £.140,000,000, bearing 
| pri e to investors to 


par, and the term five years. 
* * * 
Our New York correspondent telegraphs :—There 


e is complicating 


| the credit negotiations, but there is every promise that 


‘| impression, and is regarded as having permanently re- 


!and Berlin. 


> 


'| they will be finally successful. A definite announcement 


is expected soon. Mr Morgan is very confident. The 


| German Note on the ‘‘ Frye *’ case, promising no addi- 


+ 


tional sinking of American ships, has created a good 


i 


moved the possibility of friction between Washington 
The bumper crops which have already been 


| gathered indicate that the Western States will again 


f 


|| have a vear of unexampled prosperity, and there will be 


i + — 
;}} STOCKS to standa 


nervous. Mone, 


| lately. According 


1 ’ - e 1 cr 
| .0Wering of the rate of int 


ing of the rz 


large savings for investment. The wool market is 
v is easy, and there is little prospect of 
ates hardening. Speculation is turning from war 
ard railroad and industrial investments. 


* - - ~ 


In Japan the money market has been remarkably easy 
1g to the Japan Chronicle the recent 
nterest on deposits was accom- 
panied by a reduction on the part of some of the banks 
of the rate charged upon overdrafts, but others re- 
frained, fearing that the result would be a general lower- 
ate of interest on loans. On August 20th, 

the Mitson Bank reduced its rate, and the 
other banks were expected to follow suit. The reason 
for the ease of monev is the favourable balance of 
Japanese trade. The last returns showed that imports 
had fallen very much, while exports have regained last 
to the war demands of Russia and 
the estimation of American trade. 


vear's level, owing 


ao 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week. Last Week, 4.Fort- ThreeWks. A Month 
" night Ago Ago. Ago 


9 c 


c ‘ 

o ‘Oo “IO 

5 5 £ 5 
42 30 4 42 ‘ 


33 A} 
16 16 433 


Bank rate .... 
Market rate .. 
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THE PROGRESS OF THE WAR. 


Tue mobilisation of the Bulgarian Army is undoubt- 


edly an event of importance, but one whose significance 
it is probabiv wiser not to attempt to fathom in ad- 
vance. M. Radoslavoff, who has refused to summon 
the Sobranje, explains the move as no more than the 
exchange of armed for unarmed neutrality ; but armed 
neutrality is an expensive attitude, and its assumption 
by Bulgaria naturally created great excitement. in 
Greece, which has now followed suit. 

From the Dardanelles there is no quite recent news 
but on the 2oth the Press Bureau authorised the publi- 
cation of a second despatch—dated August 26th—from 
the general in command covering operations between 
May sth and June joth. Sir lan Hamilton possesses 
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in high measure the art of graphic description, and his 
detailed account gives a fearful reality to the heroism 
and endurance of the troops engaged. The result of 
the battles of May oth-8th was a small gain of vita) 
importance, and ‘‘for the first time I! felt we had 
planted a fairly firm foothold on the point of the Galli. 
poli Peninsula.’”” The brief passage in which Sir [as 
summarises the conditions of the enterprise dy serves 
quotation :— 

During the whole period under review the efforts 
pedients whereby a great army has had its wa 
upon a wilderness have, I believe, been breaking w 

The country is broken, mountainous, arid, and 
plies; the water found in the areas occupied by 
quite inadequate for their needs; the only pra 
are small, cramped breaks in impracticable lines of 
the wind in certain quarters no sort of land 
the wastage, by bombardment and wreckage. 
small craft has led to crisis after crisis in our car: 
city, whilst over every single beach plays fitfully tl 
each day a devastating shell fire at medium range 
This situation was, in the third week of May, sudde: 
aggravated by the appearance of German submari: 
‘* Every danger and every difliculty was doubled,” 
with them ‘‘ the shadow cast over the whole 
adventure by the loss of so many of our 
true-hearted comrades.’’ 

In the West there has been no change. 
duels go on; but more than two months have 
passed since there was any serious hand-to-hand fig 
ing on this front. The recent bombardment of 
Belgian coast has been followed up by heavy a 

According to a French official ¢ 
muniqué, on Wednesday a squadron of aerop! 


t "ye 
id Dd, 
i 


‘as a reprisal for the German bombardment of open 
towns,’’ dropped some 30 shells on the royal pala 
the King of Wurtemberg at Stuttgart, and on 
station, returning uninjured. Four persons were kille 
and a number of soldiers and civilians wounded, 
the material damage was quite unimportant, so Berlin 
states. The Italian offensive makes gradual progress 


Oo! 


faliant 


bombardment. 


An apparent change in Von Hindenburg’s plan to-|| 


wards the end of last week suggested that the attempt 
to force the Dvina river had temporarily been aba: 
doned in favour of a determined assault upon Vilna 
fhe imminent evacuation of the town was announced 
from Petrograd at the end of last week; and on Sun 
day Vilna was captured by the Germans. But # 


| greater strategic object which Von Hindenburg 4p- 


parently hoped to effect by the convergence of his 
cavalry from the N.E. and infantry from the S.W.. t 
close in the Russian Army, was foiled by the skilful 
tactics and rapid marching of the retreating Russia: 
Since there have been ‘‘ desperate and unceasing 
actions *’ west of Dvinsk, which is seriously threatene¢. 
Further South, however, the Russian success agains: 
the \ustrians continues, and the fortress of Luck 
again in Russian hands. 

Although the Duma has been prorogued, the Congress 
of Zemstvo representatives has met at Moscow, and ' 
speeches delivered, as far as reported, show an | 
broken determination and a recognition, as full as | 
which characterised the Duma, of the need for reform. 


Thus Prince Lvoff, who opened the Congress, saic. <> || 


reported in the Morning Post :— 


The future of our country depends not merely upon the} 
of this war, but upon what happens during its progress. *™ 
the height of the Throne we have heard the summons to ¥ 
but there is not adequate unity among the Government Depart: 
ments. The Duma threw some light for us upon the tu 
situation. and its prorogation leaves us in the dat! 
though the entire responsibility for the issue of this war 


the fate of our country lies at the door of the Government, WF || 
must and shall do our duty.as sons of our country. anc CoP" | 


tinue, under any conditions whatsoever, the work we have tas~! 
in hand. 


\nother speaker, M. Guchkoff, put the case even ™ 
strongly :— 


_From the moment of the outbreak of war the military autnoe®: 
ties have shown by turns criminal negligence and crimine’ 
activity. In attacking individual representatives of author") 
we must be careful not to undermine the principle of authori") 
which is strongest when it rests upon the representat:ves © a8 
nation. We demand the recall of the Duma. 


A committee was elected to draw up a memorial to 
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rhrone asking for the reassembling of the Duma. | deficit realised and estimated for the two war years of 


Meantime, M. Bark, after conferring with the French | £:1,619,000,000. 


/ment made since the outbreak of war 
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cury in Paris, has come to London to discuss the 
1s of Allied finance with Mr McKenna. 
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THE SECOND WAR BUDGET. 


ose who listened to Mr McKenna opening his first 
vet on Tuesday afternoon could not complain that 
as enveloping them in a war mist, or trying to con- 

black truth by statistical jugglery or poetical 
hapsodies. It was a plain, unvarnished statement of 
no unparalleled revenue, an inconceivable expenditure, 
ind an unimaginable deficit, followed by a list of fresh 
taxation which imposed, as he said, an unprecedented 
burden on the country. This is the third Budget state- 
and the second | 
Budget. The first Budget was produced in November. | 
It raised the revenue from 198 to 227 millions. But the | 





'}expenditure to March 31st last was 561 millions, leaving 


deficit added to the National Debt of 334 millions. Mr 
Llovd George’s financial statement in May estimated 
the revenue for the current financial year at 267 millions 
and the expenditure at £/1,133,000,000, on the hypo- 
thesis that the war lasted until March jist. Unfortu- 
nately, war estimates have been raised month by 
month; and on the same hypothesis Mr McKenna now 
puts the total expenditure of the country for the current 
year at £1,590,000,000, against which there would have 
a tax revenue of perhaps 272 millions. Mr 
\icKenna’s Budget raises this to 305 millions, leaving a 

ficit to be added to the debt of £,1,285,000,000. This 
s more than double the old dead-weight debt, which 
represented the wars and deficits of the past; and it 
means that on March 31st, if the war goes on, we shall 
lave a dead-weight debt of £2,200,000,000 on which 
interest will have to be provided, though this, it is true, 
les 423 millions lent to Russia, Italy, Servia, 
Belgium, and our colonies. The question that arises 


nclue 











_ ‘*In arriving at the total of the anticipated national | 
indebtedness on March 31st next,”? said Mr McKenna, 
~ We must add to the figure the amount of pre-war | 
debt, with the amount for the effect of conversion for | 
loss of stock issued at discount. These calculations, of | 
which the full data are not available, leave an estimate | 
of £,2,200,000,000 as the total dead-weight debt at the | 
close of the financial year. We should, therefore, close || 
the financial year with a debt of £,2,200,000,000, and | 
an estimated revenue of £387,000,000. We should || 
have trebled our debts and doubled our taxes.’’ What || 
a prospect! The following table shows the estimated | 
yield from new taxation for the remaining six months | 
of the present year, and for a full effective vear, as | 
given in a memorandum issued by the Treasury : 


463 | 
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| 











Remainder Full 

of this | Effective | 

| Year Year. 

re ns fo saa 1) 
£ £ 


Income-tax (raised by 40 p.c. per annum) ..| 11,274,000) 44,400,000 
RpPOU ONE COW MONEE 6. dé cdcdccwcesvcdeces 2,150,000! 2,685,000 
Tax on war profits (50 per cent.) .. 6,000,000) 30,000,000 
19,424,000, 77,085,000 

5,360,000) 11,760,000 





Sugar (9s 4d per cwt instead of 1s 10d) 


Tea (50 per cent. on) maida date an «+++! 1,900,000; 4,500,000 
Tobacco (50 per cent. on) ...... peceqewas 2,300,000! 5,100,000 | 
Cocoa, coffee, chicory (50 per cent. on) 140,000 290,000 
Dried fruits (50 per cent. on).............. 150,000 180,000 | | 
Motor spirit (3d per gallon added) ...... 550,00C' 1,100,000 | | 
Patent medicine (doubled)................ 100,000 250,0C0 |} 
Taxes on imports (334 per cent., ad 1] 
valorem) :— 
Motor cars and cycles .............. ; 600,000; 1,150,000 
CRITE GN Sinn < cccccctccccees notwprasan 200,000, 400,000 
Clocks, watches, plate glass, musical 
instruments, and hats...... pidecndaes 200,000 400,000 


30,924,000! 102,155,000 
1,980,000; 4,975,000 


| Changes in postal and telephone charges .. 


— 





w is whether the size of the Army or financial 
ibility, with all that it involves, should be our primary 
neern. Mr Asquith’s responsibility is vast ; for it 
s his business to put all things in perspective, and to 
oportion our habilities to our resources in the race of 
durance. Mr McKenna has inherited a lax tradition 
oi spend as you please, and we believe that he is trying 
to recover the control which should never have been 
abandoned. But he needs all the support of those who 
can see bevond their noses. 
It would seem, then, that by the end of the year our 
w war debt will be as large as that of Germany, and 
much larger than that of France or Russia. But there 
will be this important difference, that whereas at the end 
of the war Germany will be unable to pay interest on 
er debt without an enormous addition to her tax 
revenue—for Dr Helfferich admits that new taxation 
has not been and cannot be imposed, though the German 


4 


/revenues have greatly declined—our Government has 


imposed new taxes sufficient for the service of the new 
debt with a margin for war pensions. Upon this, at 
any rate, the country may be congratulated. Our 
national credit has received the indispensable buttress 
if taxation. And, moreover, we have contrived so far 
to avoid the disaster of a depreciated and inconvertible 
paper currency. 

In regard to taxation, Mr McKenna has now done 
what Mr Lloyd George ought to have done last May. 
| That was a deplorable piece of weakness; but Mr 
| McKenna has partially repaired it by a series of pro- 
| Posals—most of them sound and defensible—which 
| ‘eave us with the following balance-sheet :— 





£ 

Revenue on existing basis of taxation.. 272,110,000 
Prom new taxes .....6.cccccsccccces 30,924,000 
| PURE GUD i nibccccs ccoccscccedens 1,980,000 
BOONE cccsecceccevcsctcceseoss (RIE 
| Expenditure ..........eeses+e+++++++ 1,590,000,000 
dreds dtmntesasdcbocaca 1,285,000,000 


| This added to the realised deficit of 334 millions for the 
| financial year ending March 31st last gives a combined 








32 904,000 107,130,000 
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Budget could not have found its 
Cabinet and the House of Commons on to the Statute 
Book. Indeed, it is not easy to say what would be a 
perfect Budget ; for the best of Budgets could not save 
posterity from an enormously heavy burden, and could 
not fail to cause much privation and misery. But a war 
on this scale, which is plunging thousands of families 
into mourning week after week, ought not to be 
surrounded and accompanied by an atmosphere of 
general prosperity, of war bonuses for the working 
classes, or of huge war profits for the contractors and 
for those who manufacture for the Government. This 
we have said over and over again, and our readers must 
not be surprised if we say emphatically that the present 
war Budget is not only belated, but inadequate. If we 
were fighting this war alone without Allies to support, 
without a Continental Army, and without a Dardanelles 
expedition, this Budget on the top of the 
| have been a sufficient contribution to the war ; for its 
| cost would then work out at not more than a million 
a day—the Navy is costing £600,000 a day—or 365 
millions a year, towards which there is already a 
contribution of 107 millions in the revenue as compared 
with the last year of peace, while it is estimated that 
| another large addition, calculated at 74} millions, will 
come in next year. It must be remembered, however, 
that the tax on war profits is not a permanent tax, that 
it will be very difficult to collect, that great efforts will 
be made to evade it, and that it can only be extracted 
by the employment of highly competent, impartial, and 
absolutely incorruptible officials, who will have to 
possess an exceptional knowledge of business and 
accountancy. This need of business knowledge re- 
minds us that the Government, by general admission, 
has not been getting value for its money. There is 
prodigious waste (as every business man knows too 
' well) owing to failures in the central organisation, 
and. we would most: seriously ask not only Cabinet 


Estimated new revenue ...........sseee0s | 
We shall not present our readers with uncritical 
praise. It is not a perfect war Budget—a perfect war | 
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THE ECONOMIST. — [September 25, 1915, | 
: commodities. Free-trade is a principle like y; : 
Ministers, but all independent members of the | com! iti n p oluntary 
Mini a f Lords whether | service, a great tradition worthy of a great natiog, | 
| House of Commons and of the House of Lo G er eee | 
| . ‘eve that by a more| Mr Lloyd eorge says at conscription ang} 
‘they do not in their hearts believe that Dy ” ; ‘ ; 'ption andj 
oe ; «tention of the war de-| compulsion are not a matter of principle, py; || 
| economical and efficient administration of the we alicia ill h d 4 uple, t| 
| ! including the new Ministry of Munitions— of expediency—that they depend upon facts ang 
ee ee ee eee han will be | circumstances. Lord Haldane says the same in other | 
'a far larger sum could not be saved than ee cae d 4 | ther | 
, sw and unprece- | Words; he says they depend upon authority. The 
extracted from the taxpayers by the new and unp ce f Fre ah aan i a he 
’ Se d during the | principle of Free-trade has already been abandoned to 
dented burdens which have been imposed during Tariff Ref sicheniie’ tallow | 
~ . ‘ttee of a | Please Tari eformers. Nobody leves that thes 
last 12 months. Could not a small Committee o a) se || 
a - i d tent men | import duties need have been imposed. No one gyp.| 
dozen really independent, honest, and compe’ rere “ll aff de oli Sup. 
. ; . ] . of Commons to | poses that they will affect the war. Everyone realises 
| of business be appointed by the House of Co : Tariff Ref = ses |! 
. nt Treasury officials and | that they are a sop to Tari eform. The country 
sit day after day, with the aid of Treasury ofhcial: ; _ Th tr 
* 7 5 ¢ rtail | cannot afford to let statesmen clean their slates; fo; 
financial officers of the war departments, to curt ; te for 
a2 . d. among | an honourable consistency of opinion is the only security 
| waste, reduce redundant establishments, and, a g > caniunhananiee aaa j 
| other things, to release superfluous officers from busi- | ©! Tepresente y- 
| ness work, which they do not well understand, for 
| military duties ? 
~ > ~ ke a*a sale , : - 
Coming now to Mr McKenna S proposals, we think THE GERMAN CURRENCY AND THE RISE OF 
that the income-tax scheme will generally be endorsed ; PRICES. 
‘and a tribute is due to a Cabinet composed mainly of 
| wealthy men for the readiness with which they have} Since last week, when we pointed out the disparity 
| agreed to impose the most severe tax ever yet laid in the | between the real depreciation of the German currency 
history of the world, so far as we know, upon wealthy | and the German exchanges, two sets of facts have 
citizens. To take more than one-third of a rich man’s | become known which more than bear out our observa- 
| income is indeed a staggering proof of the proposition, | tions. Germany is unable to import even ordinary com- 
|which we placed before our readers a year ago, that | forts like coffee, and therefore is thrown on its own re- | 
|modern war means an unprecedented confiscation of | sources. It follows that the true condition of its finances || 
|property, before which the depredations of Socialism | and credit are not reflected in the movement of foreign 
|in peace time look comparatively meagre and unambi-| exchange rates. Hence the effects of the war expendi-| 
|tious. The reduction of the limit for income-tax | ture and of excessive issues of paper money and the 
| and abatements to £130 and £120 per annum will pro-| creation of vast amounts of mortgaged debt cannot be| 
duce a considerable revenue, but its political effects will | seen in the exchanges, which have remained steady at || 
|| be still more advantageous. To widen the basis of | a depreciation of from 12 to 14 points since spring. A 
|| direct taxation, and so bring home the responsibility | proof of this steadiness is seen in the fact just made |) 
| for policy to a larger body of electors, is in itself a very | known that the Swedish Government, unable to import 
real benefit in a representative democracy like ours. | coal from England, has bought a large quantity of coal 
We have advocated it vainly in peace time. The heavy | from Germany at a price in which it is agreed that the 
additions to sugar, tobacco, and tea will produce a| German mark, at present rated at 78 ore, shall be 
|large revenue, and they will cause far more real priva- accepted at 89, a trifle above normal. This reversal of || 
| tion to the poor than people with comfortable incomes | the actual 124 per cent. depreciation is no doubt the 
_can easily realise. Most unfortunately the whisky and | form in which Germany prefers to be paid: the value is || 
| spirit duties (with the exception of motor spirits) have partly sentimental. Further, in compensation for the |! 
| not been touched. There is a great deal of. excessive permission to import from Germany, five Swedish| 
| drinking, and the additional tax would have been a | banks are, according to an Exchange telegram, grant-| 
| benefit not only to the revenue, but also to the working ing Germany a loan of 40 million kroner (4,2,208,000). 
| classes and to their efficiency and health. Another The other set of facts are taken from an extremely 
omission not easy to understand is the Chancellor of the | bitter article in the Vorwdrts, a portion of which has 
| Exchequer’s failure to touch the licence duties. An| been translated by the Daily Chronicle. This is by no 
| Increase in the scale of the motor licences and an exten-| means the first article of this character which has 
sion of the duties on servants would have been an admir- appeared in Vorwarts, but its tone is more outspoken, 
| able means of stimulating economy, and might have | and there is an undertone of warning which is bound 
| brought in a considerable addition to the revenue. The | to cause uneasiness. 
| new Post Office charges will be very unpopular with the Taking as its text a report by Richard Calwer, the 
| hewspaper Press, which has been hard hit by the war. | well-known statistician, the Socialist journal points out 
| The enthusiasm with which the increased rate for Press | that the average price of living throughout the Empire) 
| telegrams was greeted showed clearly that the members | has increased in 13 months of war 48.7 per ceut. 
| of the House of Commons bitterly resent the attitude | Berlin, taken by itself, shows an increase o! 50 per) 
| of the daily Press during the war. The manipulation of | cent. between August, 1914, and August, 1915. | 
| the Press by wealthy men intriguing with politicians has But Calwer’s calculations, according to Vorwartls,, 
|caused an immense amount of indignation; but do| are based on entirely inadequate and imperfect data. 


| members of the House of Commons realise that some of | It prefers to take the price lists of the large co-operative | 
the deceptions they complain of are the result of their | stores and compare them. A list of 52 articles of food 
own legislative Acts? We hope that the halfpenny 2 


y|in August, 1914, showed that the value of one pound| 
| postage for newspapers will not be withdrawn. The 
| 
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: : . of each of those articles added together was M.35- Al; 
gain to revenue is small, and the inconvenience caused year later the aggregate price was M.65. From another 
will be very great. price list 23 articles in common use totalled in August, | 
1914, M.12.70. They now total M.29. The list in|) 
cludes cocoa, rice, potatoes, sausage, bacon, and lard. 

That this estimate is no exaggeration is cleat 
from the official data given in the Prussian 
Statistische Correspondens, and reproduced in the || 
Board of Trade Labour Gazette for September, || 
which show that on the basis of July, 1914, taken] 
as 100, retail food prices had risen in 12 months = | 
169.6. Thus, after a sharp rise in the first month of te), 
war, prices declined somewhat in September, 1914; but 


| 
} 

The only proposals to which we strongly demur are 
the new ad valorem import duties, amounting to one- 
third of the value upon motor-cars, cinema films, clocks, 
| watches, musical instruments, and hats. The argument 
| for these is that they will help to diminish the consump- 
| tion of certain luxuries, and also that by reducing im- 
ports will modify the exchanges in our favour, besides 
affording a little additional revenue (estimated at about 
two millions a year) so long as the war lasts. The 
objection is, however, overwhelming. The good effects 


are trifling, and_ double the advantages could have been | from that month moved steadily upward, until in July, 
attained by Excise and licence duties. As it stands the 


} 
: : ; : 1915, they stood nearly 70 per cent. above the previous 
protective duties will give a profit of 30 per cent.| July level. As compared with June, marked increases | 
or more to the home manufacturers of specially selected 
‘ 


| 


r I r 1 took place in the price of potatoes (50 per cent.), eggs || 
articles, which will be paid by the consumers of those! (7.1 per cent.), ia ref ers. cain), and butter (5-6 
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ary | . || _o- cent.). In bread and flour there was no change ; | 
wn 4 the price change as compared with last year ** is | 
_ : come extent obscured by the changes in quality due | 
7 : various orders in the Federal Council requiring in- 


= -.toe substitutes or mixtures to be used instead of 
. wheat or rye-flour.”’ 





_ the rise in the cost of living is Causing anxiety | 
te Germany is obvious from various indications— | 
—_ the article in the Vorwdrts and the numerous 
“Up s in the Frankfurter and other papers demanding 
— 1 of those who are making profits out of the sale 
_ cessaries at the expense of the population. | 
a ‘othing,’’ says the Frankfurter, in a leader of | 
September roth, ‘‘ so embitters to-day the minds of the | 
er at home and the father in the field, nothing so | 
mpairs endurance both in spirit and in actual fact, as | 
feeling that while we have abundance of necessaries, | 
F we cannot control their prices so that they can be | 
ined by those in need. The few are becoming rich | 
1e expense of the many. It is the first duty of the | 
ity State to prevent this. For it involves the physical and | 
ney spiritual health of the whole people—nothing less.’’ | 
ive In war, they urge, free competition cannot be allowed. 
Va- Nor is it only a question of food. The prices of 
om- lothes, savs Vorwdrts in the article already referred 
re- to, have gone up far beyond the reach of the crowds of 
Ces |semi-destitute women who are looking forward with 
gn 'dread to the winter. Leather has reached prohibitive 
ndi- prices, and the old tattered boots which did duty in the 
the dry davs of summer must be renewed. And the rooms 
: be must be heated. How is it all to be done? And it is 


y at pretty certain that it is not only the civilian population 
clothing will cause difficulties in the winter. | 


ers’ uniforms and boots wear out, and must be 
port ; replaced. 
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| hampered by the obsolete credit system in the interior 


| on the fact that it exports far more than it imports. | 
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country must be developed and its special character- 
istics understood. 

if China has, since the outbreak of the war, been cut 
off from the world’s money market and cast upon its 
own resources, it has, on the other hand, enjoyed a term 
of internal quiet unknown for two decades; and the| 
fruit of that peace is seen in the steady development of 


the material resources of the country. “ Revenue,”’ 


| to quote from the introduction to the Supplement, ‘‘ has 


flowed in punctually and in increasing volume, the pro- 
vinces have remitted to the Central Government with 
ready alacrity, and an internal loan has been taken up 
with enthusiasm by the nation.’’ How much is still to | 
do, and how necessary is internal peace to permit of its 
performance, is clear from the article on the cotton 
trade and that on the railway-system. The population 
1s extremely efficient and industrious, t 


but at 





present 


Ay | 
the primitive banking system, and the absence of any | 
sound currency system. India’s prosperity is based | 
In China the average adverse balance of trade has been | 
140 million taels per annum durin last 
to which must be added 70 million 
interest and redemption payments against external || 
loans. A large part, of course, of these external loans | 


. . 

go the 
? 
t 


decade ; 
aels on account of 


is against industrial and railway sum 
of 450,000,000 taels (£,67,500,000), upon which the | 
interest and redemption charge amounts 
20,000,000 taels (about 


enterprise, but a 

‘ 

1 | 
annually to} 
£:3,000,000 at the exchange |} 
upon which this loan was based), is entirely unproduc- || 
tive, for it represents the amount of indemnity which | 
the country has to pay for its indiscretions of the Boxer | 
era of Igo0o. 


Hopeful signs are the reorganisation of the salt || 





" administration and the enthusiasm with which China 1] 
the A air nae has now taken to railway development. Improvement || 
be 3 ia internal communications will extend the opportuni- | 
1 of CONDITIONS AND PROSPECTS IN CHINA. ties for development in external trade. At present }| 
the Li ; China proper and Manchuria, with an area of 1,780,000 }| 
© is Since the settlement of the Sino-Japanese differences square miles, have only 5,000 miles of railway 1} 
th has been little authentic news from China, though | operation, about 7,000 miles more being ‘‘ conces- || 
dis! rts are persistent that President Yuan Shi Kai} sioned’’ or under construction. Five thousand mil 
‘ ; : ~~ eee » geile. nee a mtillians of anmetat; 
ant , es to have the Imperial crown offered to him. The | Of railroad is one mile per 77 millions of populat 
Oo ] ‘ . : again t 1e ile - Ss li ns in ndi: one mi! 
0}. lientsin correspondent of the Morning Post, in a long | “5 uns - mue per & millions = India, os ae 
neh as ee : per ro millions in Japan, and one mile per 3 millions for 
in Tuesday’s issue, considers that these reports | ¢, ag ns . 
1a rh ay f ' Sthia! thin: Weinadilieins* the Russian Empire. l 
one cll founded, so far as they describe the resident s Largely owing to Japanese, and to a lesser extent to | 
" aoe oe . > . 7 ? *.e . 
has : vishes and those of the military party. But there} German and Russian, competition, Lancashire’s trade | 
cen, f s, he says, and all other information confirms this, no| with China under the main export heading of plain || 
und idespread movement in favour of such a change. On| staples ‘* has not only not developed, but has shown a \| 
trary, the general feeling seems to be that in| 4istinct retrograde movement. 1] 
t! ¢ eas a . So far as Manchester goods are concerned, the ex- || 
e of the stormy conditions of its inauguration, and a Bae ae a. 
Es fifficulti 1 ; ai ports to China of the principal classes of plain staples || 
le new dine *s create r y ‘aK OF ¢ 2 > > if 
. difficulties cre itec by the outbre ix 0 4) taken over three decades—namely, 1885-1894, 1895- || 
na uropean war and Japan’s participation in it, the new 1904, and 1905-1914—are as follows :— | 
ser Constitution is working much better than its critics a ae 
t f > Z i} 
ected. 1885-1894. | 1895-1904 1905-1914. | 
ints, lhe Manchester Guardian has issued, with the Pre- | ——-———-———-——_ |-__-———_- —_—— |—— 
ata sident’s sancti special Chi i thich c Pieces. Pieces. Pieces. | 
i ent Ss Sanction, a specia ina number, which COM-| Grey shirtings ........ .-| 54,138,064 | 45,811,032 | 33,887,974 
ait ins a vast amount of most useful and interesting in- | T-cloths, 32 ins and 36ins| 15,348,300 7,655,822 | 5,387,447 
100d Foy . . . : Bleached goods, all kinds.| 17,621,133 | 18,894,193 27,099,840 
rmation abo R »VverVv riew ae — k oo go A aek ee | 
und : ut the Republic from =e pomt of view, Drills and sheetings 9,364,394 8,364,500 2,925,526 | 
A ind especially from that of the openings available for | Jeans ..............06. 1,373,006 1,531,896 | 8,095,960 
ther British trade there. Allowance must be mz or ¢ oan _ 7 
: > ae. oe ade for a Total ......<.:. 97,944,903 | 82,255,453 | 77,396,747 || 
ust point of view throughout very optimistic; and there | 
- s room for more exact information than is alwavs | It will thus be seen that, while the figures of bleached | 
ard. d | 


cot siven; but on the whole the supplement is a useful 








os : | production, worth attentive reading. China, with an 
the |! i aren of over four million square miles, in- 
ber, | [ | habited by a population intelligent and laborious, 
ken | i |enjoying an ancient civilisation, and endowed 
Pon s | With rare artistic faculty, is, from the trade 
lo | td | point of view, only at the opening of its history. The 
uv, || feo ealth of its fields and mines has only just begun to be 
‘ous || Jeg || c¢veloped. England at present enjoys one-half of the 
ises | ; | total foreign trade of China; but if the position, gained 
egos || ie largely by the energy of Lancashire, is to be main- 
(5-6) 7 and extended, the internal resources of the 
—' 





goods have made satisfactory advance, the grand total 
shows a falling off in turnover in the last decade, as 
compared with as far back as from 1885-1894, of no 
less than 20,400,000 pieces, of lengths between 30 and 
4o yards, equalling 21 per cent. decrease. 

Japan enjoys. the advantages of geographical situation 
and cheap labour supply ; but its competition has been 
for the existing channels of trade rather than the 
opening out of a wider field. ‘‘ Lancashire asks for 
nothing more than a fair field and no favour, which is 
the principle of the ‘Open Door.’’’ We would only 
add that the open door for exports will be of little use 
if a Tariff Reform movement closes the door to imports 
and so raises the cost of production. 
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THE ECONOMIST. 


THE ASSOCIATED CEMENT REPORT. 


Tue building trade has suffered severely both 
at home and abroad from the war, and_ the 
demand for the products of the Associated Port- 
land Cement Manufacturers, Limited, has naturally 
been curtailed. The cost of manufacture, too, has been 
raised, so that a larger decline in profits than is disclosed 
in the report just issued might reasonably have been ex- 
pected. The profit figure has fallen off by nearly 
£106,000, but it is still £95,000 higher than for the 
year ending in June, 1912. The results since 1go1 are 
as follows :— 


Year Debenture | Prefer- 
Ending Profit, & Mortgage ence 
June 30. Interest. Div. 


Sinking Fund, pajance 
Reserves, &c. 


£ £ | &£ £ £ 
1901 .., 226,707 84,694 91,213 20,096 30,704 
1902 .. 255,929 122,109 118,838 41,183 Dr. £6,201 
1903 ..| 290,888 121,619 | 118,885 47,915 2,468 
1904 ... 314,063 127,685 | 118,885) 56,806 10,687 
1905 ..} 310,662 135,063 | 118,885 61,185 . 4,471 
1906 ..| 318,265 137,513 | 118,885 62,503 | Dr. 616 
1907 ..| 384,983 136,668 118,885 105,774 235,656 
1908 ..| 336,889 142,311 | 118,885 66,403 9,290 
1909 ..! 321,782) 141,722 | 118,885! 61,065 110 
1910 ..| 316,407} 140,938 118,885) 60,848 . 4,264 
1911 ..| 369,861 139,237 | 118,855 109,707 2,032 
1912 ..| 355,507 186,974 | 122,324 51,751 . 5,042 
1913 ..| 585,645 235,114 | 124,220 116,292 109,817 
1914 ..) 556,341 229,655 | 125,133 101,518 100,037 
1915 ..| 450.712 222335 125.660 101,262 1,455 


Last year, in view of the conditions then prevailing, the 
directors preferred to increase the amount carried for- 
ward by £100,000 rather than make any distribution to 
the ordinary shareholders, and it is proposed to main- 
tain this policy again, the ‘‘carry forward ’’ being 
further increased by £1,455. This is a reasonable atti- 
tude in these times of uncertainty, for the prior charges 
amount to a large sum, and the company has only once 
declared an ordinary dividend, namely, 5 per cent. for 
1912-13. The preference dividend has always been fully 
met,and this year absorbs£/125,660. The amount written 
off for repairs and renewals is £84,657 as against 
£114,295 a year ago, while the allocation to reserves 
and sinking fund is practically the same at £101,262. 
The following summary shows some of the principal 


changes in the balance-sheet during the last four 
years -—— 


1912. 1913. | 1914 1915. 


£ . 3 £ 
First debenture stock......../2,308,360 2,289,153) 2,268,678 2,248,094 
second debenture stock 2,115,000) 2,115,000) 2,091,759 2,065,659 
Mortgages | 220,368 216,706} 208,000 200,472 
Certificates of indebtedness ..| 367,824, 299,942} 231,091 168,288 
Creditors . | 156,639 246,564) 290.644 238.825 


Debentures to the extent of £46,684 have been re- 
deemed and cancelled during the year, while certificates 
of indebtedness are reduced to £168,288. The discount 
and issue expenses of the second debenture stock, which 
stood last year in the balance-sheet at £174,623, have 
been liquidated by an appropriation from reserves. The 
company has recently been enlarging its sphere abroad, 
but the report states that ‘‘ Works abroad in which the 
company is interested are suffering increasingly from 
the adverse conditions brought about by the war, and 
their aggregate production has been greatly curtailed,”’ 
but the South African works are doing well. 

As regards the future, the directors naturally do not 
commit themselves, for no one can foresee the develop- 
ment of industry, especially of so fluctuating an industry 
as building. The immediate future will to some extent 
benefit from the rise in the price of cement, which 
affected only a part of last year’s business, but how far 
prices can be maintained after the war is a matter in 
which speculation is useless. Attempts have been made 
by outsiders to push the shares, on the ground that 
re-building will be necessary in the districts ravaged by 
war, but the work coming in in this way can scarcely 


(September 25, 1915. | 

—es |} 
tal, and 
to-day 1S | 


' 


as much || 


neutralise the ill-effects of the shortage of capi 
the only precaution that the directors can take 
to strengthen the company’s financial position 
as possible, so that it will be able to stand in 
days that are certain when war is over. The ordi. 
nary shares are quoted at about 2} as compared with 
54 when the Stock Exchange closed at the end of July 
last year, and very few dealings have been recently r¢.|| 
corded. The preference shares stand at about 6%. oiyin, 
a yield roughly of £8 1s 6d per cent. 
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PRIZE LAW AND CONTINUOUS TRANSPORTATION. 


A LEGAL correspondent writes :—During a great war 
international law is certain to change, and may either 
develop or grow weaker. Prize law is one branch of 
the law of nations, though it has less analogy 
‘‘law ’’ in the ordinary sense than other branches, si; 
it has been so largely constructed by belligerents to syit 
the interests of the moment. So far as Great Britain js 
concerned, prize law received an important addition last || 
week by the judgment of Sir Samuel Evans in the case |! 
of the four Scandinavian cargoes, and the decision js 
causing a great stir—not very favourable to our loan 
negotiations—in the United States. Three of the four 
ships belonged to Norgegians and the fourth to Swedes, | 
but all were chartered by an American corporation, the 
Gans Steamship Line. Mr Gans was a German, 1 
ing in America, but not naturalised, and the Euro; 
agent was a Herr Wolenburg, of Hamburg. The shir 
started last October and November from New York to! 
Copenhagen, carrying large cargoes of foodstuffs, lard, 
and rubber, ostensibly intended for Danish consump- 
tion. On the voyage the ships were captured, and large 
portions of the cargoes were seized on the ground that 
they were either ‘‘ conditional ’”’ or ‘* absolute ’’ contra- 
band. By our proclamation under Orders in Council | 
August 4, 1914, all goods of the kind now 1, 
except the hides and rubber, were declared conditional 
contraband; rubber and hides were declared conditional 
contraband on September 21st, and rubber was cd 
absolute contraband on October 29th. One _ rub! 
carrying ship, the ‘‘ Fridland,’’ started before th 
date, and the other, the ‘‘ Kim,’’ after it, so tha 
two cargoes came under different categories. 
The main point at issue, however, was the destination 
of the cargoes. They were covered by no less than 625 
bills of lading, either to specified persons in Denmark 
or ‘‘ to order ’’ of the shippers. Counsel for the Crown 
contended that they were meant for the German 
Government and its armed forces. That they were not 
meant for Danish consumption was suggested by two 
facts: (1) That most of the goods were consigned “ to 
order’’ of the shippers (a suspicious circumstance ! 
war time) ; and (2) that the four ships were carrying 13 
times as much lard to Denmark in a month as that 
country usually imports in a year. But how was this 
presumption to be given legal validity against the 
ostensible consignment to Danish subjects? Here the 
doctrine of ‘‘ continuous voyage’’ comes in. This 
doctrine, whose origins go back at least 150 years, 
began as the simple rule that a _ ship might 
not evade capture by touching at a neutral port and re- 
arranging its cargo before going on to the enemy port. 
As recently construed, it enables a belligerent to §° 
beyond the letter of the bill of lading to the real inten- 
tion of the shipper, and so to prevent certain goods 
reaching the country of the enemy for his military use. | 
Apparently no reported English case applies the |) 
doctrine to contraband, but it was so applied and ex-| 
tended by the United States Courts against this country ) 
during the Civil War. Of these American decisions the | 
late W. E. Hall, a great international lawyer, wrote) 
thus in words which now read oddly.: ‘‘ They have been | 
universally reprobated outside the United States, and || 
would probably now find no defender in their ow" )) 
country.’’ During the South African War the doctrin¢ | 
was asserted by our own Government against Germany, |; 


and supported by quotations from the German jurist |? 
Bluntschli. ih 
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; -atified Declaration of London attempted a | 
‘se, conceding the doctrine of continuous | 

- transportation in the case of absolute contra- 
i excluding it in the case of conditional contra- | 
This 
se, Sir Samuel Evans said, was illogical, for | 
facilities of transportation which now exist | 
of a belligerent to capture conditional contra- 
id be of a very shadowy value if a mere con- 


.ot where the enemy had no seaboard. 


to a neutral port were sufficient to protect the 
further, the doctrine must also cover “‘ trans- 
land until the real destination is reached.’’ 
ng so, the President declared that ‘‘ the doc- 
continuous voyage, or transportation, both in 
to carriage of contraband, absolute and condi- 
by sea and overland, had become part of the law 
ions at the beginning of the present war.”’ 
. the doctrine of ‘‘ continuous voyage’’ by sea 
e final port is reached has been extended by the 
n of the word “‘ transportation ’’ to include both 























the sea voyage and the secretly contemplated transit 
d until the goods reach their final destination 


emy’s country. 
Coming to the facts of the present case, Sir Samuel 


difficulty in deciding that the goods which the 
; claimed were not, at the time of seizure, on 


. 
to Denmark ‘‘ to be 
stock of that 
sale, or otherwise,”’ 


man Government for 
] 


incorporated into the 
country by consumption, or 
but to Germany and to 
naval and military 
claims had been made by various s! 
‘sons who had bought from them. Sir Samuel 
lisallowed practically a"! the claims put forward 
\merican shippers, but allowed several put 
by the importers. It is complained by the 
ns interested in that the 


use. 


lippers 


transactions 
eedings have taken nearly a year. 


these 





FOOD PRODUCTION IN SCOTLAND AND 
IRELAND. 


interesting letter in our columns last week, Sir 
Graham Bower dealt very fully with the Report of the 
i:nglish Committee presided over by Lord Milner; but 
| not touch on the reports dealing with Scotland 
1 Ireland. 

Scottish Departmental Committee, while fully 
cious of the importance of enhancing food produc- 
does not agree with the English and Irish Com- 
ees in recommending a guaranteed price for wheat, 
icea fortunately rejected by the Government. The 
ns for this decision deserve to be placed on record, 
ely, that ‘‘ the Committee cannot ignore the risk 
t any guarantee of a high price might lead to the 
ition of wheat on land which would make a better 
ribution to the national needs if it were used in 
other way for the production of food,’’ and they 
t out that Scotland plays a more important part in 
supply of meat and dairy produce than of wheat. 
‘oreover, ‘‘ the fixing of a minimum price for the pro- 
tion of the producer against loss might entail a maxi- 
n price to restrict his profits, and the disadvantages 
' this for a country in a large measure dependent upon 
rid markets need not be emphasised.’’ The Irish 
nmittee’s suggestion of a Government guarantee for 
} minimum prices of wheat and oats may be criticised in 
is light ; indeed, the doubtfulness of the proposal is 
| ©mphasised by the fact that it is recommended for one 
}| Year only. In both countries wheat is grown to a very 
| ‘imited extent, oats being a much more important crop. 
|| In Ireland this year 86,530 acres were devoted to wheat 
| and 1,088, 569 acres to oats. However, for the reason 
|| “ready given, such a guarantee has been rejected. The 
|| Scottish Committee objects to compulsion, while the 
| Irish makes no reference to that proposal. Throughout 
_the former what is essentially a Scottish characteristic, 
namely, individual resourcefulness, is fully maintained, 

and upon that we have to rely. 
Greater production is, in a considerable measure, de- 
pendent upon a higher degree of cultivation, in which 
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| cation of artificial manures are supremely important. | 


Deen ree 





467 


direction adequate provision of labour and greater appli- || 





, i 
U pon pastures the use of basic slag is urged, the Irish | 
Committee suggesting prohibition of exportation, while || 
the Scottish recommends that the exportation of all | 
artificial manures should be allowed only under special | 
licence. In the last-named it is recommended that the | 
export of all feeding stuffs be prohibited, in view of the | 
desire to encourage an increase in the number of farm || 
animals. 1} 


5 i increas- 
ing the live stock of the countries concerned. notabh 
cattle, pigs, and poultry, which have declined to a con- 
siderable extent, doubtless owing to fears a year ago 
as to enhanced cost of feeding and to the higher prices 
of feeding stuffs during the winter. The Scottish Com- 
mittee leaves the question as one for encouragement, 
whereas the Irish Committee ask that the Maintenance 
of the Live Stock Act, 1915, which gives power to the 
igricultural authorities to stop alike the slaughter of 
breeding stock and the 


» " . . . o-* } 
Both Committees recognise the importance of 


movement of animals where 
slaughter is prohibited shall be made permanent, so that 
action may be taken should an emergency arise without 
he necessity for fresh legislation. It is believed that if 
these powers are vigorously exerted, together with the 
improvement of live stock schemes in operation in each 
county, it ought to be sufficient not only for the mainten- |! 
ance, but for the extension of the Irish cattle trade. The 
decrease in the number of horses in Ireland, equal to 9.4 
per cent., is a result of the demand for war purposes, 
and it is evidently thought to be capable of readjustment 
by ordinary economic methods. 

{mong other 


mittee 


Scottish Com- | 
ulway 
panies that, following the precedent they have 


recommendations, the 
suggests a representation to the com- 
made | 
carrying breeding horses at a reduced rate, they should 
charge a modified rate for the carriage of grain and 
potatoes Under 
is a possibility of such being 
adopted. It is urged that 
ivoided in many ways, that all landowners and shoot- 
ing tenants be urged to kill as many rabbits as possible, 
and to give agricultural tenants an unrestricted right 
of doing the same, with access to woods, &c., t 
purpose; that grants be made to dul 
bodies for dealing with plagues of 
rooks, and pigeons ; that owners of deer forests and 
grouse moors be urged to allow these to be for 
grazing cattle or sheep; that all ial rearing of || 
game be discouraged; that the fullest possible use for || 
grazing purposes should be made of that 
allotments be provided in the neighbourhood of towns 
and villages ; that co-operative organisation for the pur- 
chase of farming requirements and sale of produce be 
encouraged; and that District Agricultural Com- | 
mittees be formed throughout the country. On these | 
points the Irish Report is silent. There, however, 
agricultural councils are already in existence. Un-| 
fortunately, in Ireland the old quarrel between the 
Department of Agriculture and the agricultural co- | 
operative movement has again broken out. This is |} 
indicated by the Majority Report, which largely ignores | 
co-operation and undoubtedly conserves the interests | 
of local traders, and by the Minority Report of Sir || 
Horace Plunkett, one of whose proposals does not make | 
the way easier—namely, a_ Joint Committee of the 
Department and the Irish Agricultural Organisation 
Society. In view of the present condition of affai 
however, this is very improbable indeed. 
Constructively, the Scottish Committee’s Report is 
strong where the Irish is weak, in that the former | 
touches to some slight degree those great hindrances to | 
the development of our national food resources— | 
namely, the holding of land in large quantities for 
pleasure and sport, and the destruction of crops by | 
game of one class or another. In fact, the question 
resolves itself into one of our landed system and sport 
versus food production. Unless and until the former 
of these is dealt with on broad national lines, the hopes | 
of largely increasing the production of food is small in 
the extreme. The closing of opportunities to many of || 


certied to be for seed purposes. 
present conditions there 
also wastage should be 
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those who would otherwise be ready to settle upon the 
Jand, except upon terms which make profitable occupa- 
tion almost impossible, the holding up of extensive 


areas that might maintain a large population, the | 
hindrances and restrictions imposed, the losses arising | 


from game and preservation of animals and birds for 
sport, and the fact that in Scotland, as in England and 


Wales, increased production would mean higher rents, | 


do not receive consideration, except in a very slight 
measure. 
adopted before the country can hope to be independent 
of extraneous food supplies. 


Notes on Business and Finance. 


The Budget’s Effect in the Stock Exchange.—A Stock 
Exchange correspondent writes :—The immediate effect 
of the publication of the Budget proposals was a 
sensible feeling of relief throughout the Stock Ex- 
1 change. Suspense had been overhanging the markets 
|| for fully ten days in advance of the Chancellor's 
a checking business and producing a sentiment 
i of depression that made its influence felt upon every 
|| market in the House. On Wednesday morning when 

the proposals were known a change in sentiment was 


land probably there have been few Budgets of recent 
| years of which such cordial approval has been ex- 
pressed. The fear of a 5s tax on unearned incomes 
ms removed, and inasmuch as a proportion of brokers 
| from their savings, it was a sensible relief to find that 
| 1s 6d in the 


the tax on unearned incomes is to be 
| £1 less than the pessimists had prophesied without 
\|meeting much contradiction. The Stock Exchange 
|recognises frankly that the new taxation proposals 
|must cut into its business still more deeply, acknow- 
ledges that the necessity for domestic retrenchment and 
economy is a bad thing for its markets, and admits 
with candour that it is difficult to see from what direc- 
tion new business can be expected to arrive. Having 
acknowledged all this, it praises, notwithstanding, the 
taxation proposals, considering them to be, on the 
|| whole, a fair and equitable adjustment of the burdens 
l}imposed by the war. Criticism is directed to a few 
|} points, which, however, the critics expect to see cor- 
cai later on. For one thing, there is still a feeling 
of doubt as to whether the working man, who makes 
perhaps a better income at the present time than many 
a member of the Stock Exchange, will be effectively 
reached, so far as his income is concerned. It is con- 
|| tended, also, that insufficient drafts have been made 
| upon mere pleasure, and that the abounding prosperity 

of so many amusement places in the kingdom might 

have been justly called upon to contribute further to 

the revenue of the nation, through the imposition of 

taxes upon theatre and cinema tickets, and the like. 
The numbers of motor-cars which are still used purely 


| 
| 
| 
| 
| 


for pleasure purposes makes a third count in the Stock 
Exchange indictment that even now luxury is too 
cheap, as compared with the necessaries of life. The 
extra expenses thrown upon business by the smaller 
items of the Budget—such as postage and telephone 
charges—are cheerfully accepted, with the exception of 
the abolition of the halfpenny post, although they will 
be felt at a time when Stock Exchange business is 
being crippled by the heavier weight of income and 
super taxes. Though spirits revived, quotations eased 
off. There was not much pressure to sell, but what 
little there was sufficed to demonstrate what may be 
expected. The taxpayer begins to look ahead to next 
January, when he will be called upon for the first instal- 
ment of the extra amounts demanded. He reads into 
Mr McKenna’s speech, taken in conjunction with that 
of Mr Asquith in the previous week, the practical 
certainty of another War Loan being issued—it may be 
before the next batch of income-tax claims are sent 
out; and on whatever terms the new loan is offered, 
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Yet these are the essentials which must be | 


immediately noticeable throughout the Stock Exchange, | 


(September 25, 1915, | 
. . : 
it must act as a competitor with existing Securities || 
and have a lowering effect upon their quotations Co. i 
sequently, he is already asking his broker bales a | 
| may not be worth while to sell now, in intelligent anti | 


| 


| cipation of another such all-round decline as took plac, | 
\last June, when the 44 per cent. War Loan ieanll = 
| There is a disposition to widen prices in the directiog 
of the lower figures, and what buyers there are left || 
}admonish their Stock Exchange agents to act withoyt 
undue haste, on the assumption that prices wl] 9 || 
|lower, rather than higher, within the next few months 
At the same time, buyers are about, and negotiabilit, | 
has hardly been affected in such cases as those in which | 
anything like a market exists. 
The Home Crops.—A farmer writes :—Fine weather | 
has prevailed throughout the country during the Jast/ 
| week, and harvest operations are everywhere almost/) 
|completed. In the South of England all the corn has been| 
|cut and carried, while in the North very little remains || 
| to be done. The fine weather has enabled farmers to/| 
|harvest their crops very rapidly, notwithstanding the 
shortage of both casual and skilled labour. Threshing 
is now pretty general, and the wheat and oat crops are 
| turning out even better than was expected. The quality 
|of the grain is excellent. Barley in some districts is 
rather disappointing, and the yield is not coming up 
Beans, as stated last week, have de- 
|teriorated during the last month, blight having been 
Peas, too, are neither so good nor % 
healthy as they were five weeks ago. The potato crop 


1 
( 


iis, on the whole, an excellent one, and is yielding well. 


and jobbers alike are now living mainly on dividends 


|no case is it really serious. The dry weather has not 
improved the root crops, and on the light land th 
has been no growth during the last month. The heavy, 
rains in August caused the roots to grow well, but the 
warm, dry weather since then has baked the ground 
}almost as hard as iron, and this has prevented an 
| development. In many districts not more than half an| 
| average crop will be secured. The hop season of 19! 

| has been one of the most trying on record. At the 

| mencement of the season the weather conditions were 
| most unfavourable, and a very wet time was followed 
|by a long period of drought, which produced a very) 
|unkindly condition of the land, more especially on the/| 
| heavier soils. The aphis attack which supervened was 
}one of the most severe ever known, probably even| 
worse than that of 1882, at which time the equipment 
for dealing with it was only in its infancy. In spite 0! 
|the scarcity of labour and all other difficulties, 

| growers stuck to the work, regardless of expendit 
and, although there are more gardens which are either| 
absolute or partial failures than has been the case since 
1882, they have succeeded in producing a crop which 
is estimated by Mr Banister, of the Hop Market, 
Worcester, to be from 225,000 cwts to 235,000 cwts.| 


The present acreage of hops is 34,744 acres, a I duction 


of no less than 1,917 acres from last vear, Or 37,045) 
acres from the maximum. 


I 
5) 


The World’s Grain Crops.—The latest official estimates 
of the Canadian crops show a wheat crop of 165,454 
cwts, 91.5 per cent. above last year’s; 
22,138,000 cwts, a 42.7 per cent. increase; 
148,143,000 cwts, 55.9 per cent. increase; ‘) 
1,193,000 cwts, 18.3 per cent. increase. In Russia !® 
Asia (10 Governments) the estimated production 10 
1915, On the other hand, shows a falling off in all crops 
Thus wheat, 77,063,000 cwts, is 19.8 per cent. below) 
last year’s production ; barley, 7,739,000 cwts, — 8.5 per 
cent. ; oats, 39,660,000 cwts, — 14.6 per cent.; TS) 
14,187,000 cwts, — 27.3 per cent. In the United State) 
the production of maize is estimated at 1,492,503;0 |) 
cwts, or 11.7 per cent. above last year’s production, = 
of rice 10,447,000 cwts, or 9.9 per cent. above last year . } 
production. In Italy the production of maize 's “a 
mated at 59,053,000 ewts, or 12.5 per cent. above oe 
year’s production, and of rice 10,433,000 cwts, oF 7-4) 
per cent. below last year’s production. 
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Dividends and Income-tax.—Some little uncertainty | engagements, and of the risks of exchange, but, 














ig ll a lt 


TS ene 
peapegee Spear Seep eee tet s r 
wm © L opeaemen oven 
Le NR het ee ee cere A EL A NS a et ek RS . 
ROO RI, QtnmeRh, Setinnns<aeah sxpenanrenannine emg semnahnaeigthteclateesamiemeensn aes peaienas erertergreehnguinging aieetianercétangnaias 7 2 
Sete AG RARE ce SRE RIM sat Bia A RO ge rake hae alias i gos iat ‘ — 
a SSE “am: pecan. PR tS anemic to aN te peti Se peke = etn : ; rare waptenns ; 
POET Ee Sa MeO eg ey Ss ee Beer Lec Saar Perl Teas 
sie SON 9 st Swe ein . Sasi i ees ah oa 
iri eialntnteteeaeannn ten mins ce _ Sa sooentall -- , ca 


- : prevailed at first as to the exact meaning of Mr} moreover, what little may be lent in this way would H 
nti. me || McKenna s words respecting the rate of income-tax Se only go to swell available credits, and render the task i 
° : he Jevied for the second half of the current financial | of controlling money rates more onerous and less fruit- i 
a i vear. The matter was soon cleared up, and the posi-| ful, inasmuch as there is no genuine employment for ) 
ed, | 
1] tic 


a 1] che time and when the tax had to be deducted from|the relation of imports and exports, and_ says, 
savments, under Mr Lloyd George’s retrospective} ‘‘ Normally, the contention that it is impossible 
arrangement at this time last year. The new rate of |to restrict the one without unfavourably reacting 
+s 6d in the £ on unearned income comes into force|on the other is _ irrefutable. It is an economic 
'on October 6th, so that all the Government payments | axiom which must be true always. But the restriction 
October 5th will be subject to tax at the rate of | of imports advocated is not a real one. It is a restric- 

25 6d in the &. Al Government dividends subsequent | tion of certain imports in order to be able to have more 





. is free from the confusion which resulted, both at| these funds.’’ Our correspondent then turns t 
to that date will be taxed at the rate of 3s 6d in the £, | of others more particularly desired, and to have them | 


id this is the rate applicable to all payments after that | cheaper. The artificial reduction (artificial, however, 
her \| date in respect of— through the exercise of very laudable individual effort) 
Dividends and interest of foreign or colonial Government | Of general imports need not, therefore, entail a falling | 
s, or of foreign or colonial companies, entrusted to an | off of general exports, the total of imports being so | 





: | rent n ti 1s CO , ) 9aV > °Te ~ > sai ‘ . . . i i 
een|| i |) agen 1is country for payment here on or after October 6,| huce that all the stimulating influences on exports | 
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|| December 31st next will deduct tax at the rate of | in the aggregate, which can be made available for war 


: ll rors, also the like dividends or interest which, although not 2 ili nt Sh as Ohad : ' red ah 
os | itrusted to an agent in this country for payment, are realised - hich se mally accompany swollen imports should ein Vici qe 
t ll in the United Kingdom on or after that date through bankers, | 4Cting in an accentuated degree. But here, again, | i ,, 
€ || coupon dealers, or other persons. - ordinary reasoning cannot be applied. The physical pete ie ee 
g | (6) Interest — annuities = by municipal corporations or | |imits have to be taken into account, and, as the labour Waa aed 
other | autho Ss x ors oO ates oO : P . . . - . . < hia bake i 
TB cick antes to reiiters om ates, and, not paid. or | of the nation is so largely required for special inexport- a 
ss. able manufactures, it will only be by the greatest PELE ES PREe oe! 
S is (-) Other interest and annuities not paid, or not wholly paid, exertions that commercial exports can be raised. Sut He tie ei P 
' f profits and gains brought into charge to income-tax. far from being a-bar to the expansion of these exports, He ee i ‘ 
de- || Companies which pay dividends less income-tax are | the restriction of unnecessary imports should have a}, Were A 
ee! i} assessed on profits or gains at the rate or rates current | wholesome effect on the productive capacity of the ee 4 
|| during the period covered by their financial years, and | population through the beneficial influence of absten- | LW 
' deduct tax at the average rate in force during the tion and frugality. Further, it will promote saving, and | Libel ; 
vel. period. Companies which end their financial year on | contribute to the retention in liquid form of large sums | i 1 
Lt 





'! 2s 61d in the £ (1s 8d for three months, 2s 6d for six | purposes, and thereby indirectly help to swell the special 
i} hs, and 3s 6d for three months, taking April and | imports required for the prosecution of the war. It is 
|| October rst, instead of April and October 5th, as the | not open to doubt that the immediate credit facilities 
late of the change for the sake of convenience). For | available would go a very long way toward the regula- 
the half-year ending December 30, 1915, and for the | tion of the exchange for the time being. Meanwhile, 
le year ending March, 1916, the rate will be 3s in | measures for the concentration of securities as instru- | 


/ 


ia ae a ae 


' The matter is clearly set out in a circular issued | ments of credit should be taken. The huge amount still 
a Mm ||by Messrs F. C. Mathieson and Sons. held in England should, if applied as and when occasion 











4 required, under some central control, keer the exchange | 

Fi Amsterdam on our Exchange Problem.—A Dutch within reasonable limets and obviate the necessity f i Lig 

e os | espondent writes to us from Amsterdam that con- | Tepeated heavy direct borrowing transactions. | 1] ‘ 
yer im || siderable interest is felt there in the American exchange | €"tail some interference with individual freedom of | rok 
: roversy. In his own view, one fact stands out disposal of property. But this interference is clamoured | i 
wa me || Cearly—viz., that, whatever the duration of the war for in many other directions, and possibly few have | Mi 
5 actually be, provision has to be made for the | Such universal effect on the general cost of living as the ee 
longest duration which, humanly speaking, may have to | Westion of exchange.” We quote our correspondent, | ete 
e of : e reckoned with, and from this point of view he urges | though we dissent from many of his arguments. Ei i 
the reasons which he thinks should restrain England and TS | + i 
re ‘s Allies from parting with gold. They are that Trade of Marseilles and Havre. — The current ; 


export of gold has the simultaneous effect of ; : : . . 
l _ S *,* . *¢@ *¢* > 7 . > 4 e - oy ‘ . : > an 
‘ening the internal position without possibility of | number of the F< onomist. Francais contains some in 
forcement during the war, and of reducing | teresting figures showing the effect of the war on the 
‘pacity to meet the natural process of the distension | trade of the French ports. At Marseilles the outbreak | 
wts | 0! he currency systems. ‘* It may be unpleasant,’’ he | of war caused a sharp and sudden decline in shipping. | 
n | “rites, “not to meet international commitments —- 
d, but facts have to be faced as they are. 
weakening of the gold basis of the cur- . 
| t S . : T , 
rency S : . adually . 70,¢ S. > relative pro- 
ency systems of England and its Allies by | had gradually risen to 670,984 tons. The I 


\Uberal gold shipments would, it seems, be a far | portion of exports and imports shows clearly the effect 
'Sreater evil than the effect on the exchange which | of the war. In August, 1914, imports totalled no less | 


In June, 1914, 701,042 tons were cleared ; in August, 
| 1914, only 352,010; by June, 1915, the monthly total 


, 
J 














oe the absence of such shipments could have. Gold, under | than 311,557 out of the total 352,910 tons cleared, | lige B 
vats, | Present circumstances, would be no remedy at all; it | exports falling to no more than 41,553. In June, 1915, | ; 
a | Would be like opening the arteries and bleeding the | out of 670,984 tons 535,490 tons were imports, and | Vi é 
nf | Patient to death. As regards the creation of artificially | only 135,194 exports. In June, 1914, exports accounted | if } 
rw || Sttingent conditions in the money market, under | for 228,145, imports for 472,897, of the total 701,042 | ie 4 
sos. Pg || Lormal conditions, when the free flow of money into the | cleared. The report of the Marseilles Chamber of Bite ee 
oon | ; ost attractive channels has an important bearing upon | Commerce shows how severely the port suffered at first 
3 per || I | ‘oreign exchanges, the expedient might have worked, | from the requisitioning of vessels by the Government 
eve, || fa |) hough at the expense of the creators of the faked | and the crushing rates of war risk insurance. In May 
ates| Foam || Omey dearth. At present, however, this free move-| of this year steamship tonnage amounting to 116,483 
000 || aaa || oo - practically completely suspended. Each | tons had been requisitioned in Marseilles alone ; in f 
yond || ea | market is an isolated entity so far as money conditions addition to which large hangars were taken over by the t 
al “aoe the natural phenomena in each are identical, English and French authorities. At Havre the same ; 
esti: || Iam F eaheree in degree only. At the moment, therefore, it | thing has happened. The main quays have been taken 
last || ie vr aie ae than useless to raise rates artificially. For | over for the English base, and are smears the dearth 
- 2.4 || ie sna y must it fail to induce foreigners to loan out of French hands owing to mobilisation, by English and ee 
ney in London on any important scale, in| Belgian dockers. The following table shows the move- hie 
a } |“'ew of the reluctance to enter into international’ ment of foreign shipping in Havre :— i 
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| Jan. 1 to 
July 31, 1914. 


Aug. 1 to 


1913. | Dec. 31, 1914. 
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Nationalities. §_———— preanamiaaan ee 
Ships. |Tonnage|Ship ee 

STS ————E—— EEE } 
British ...... wee. / 1,315 (1,693,114) 838 |1,045,300, 391 | 360,937 
German ........ 254 | 716,458) 176 | 482,702) 5 11,530 
Norwegian ...... | 93] 77,386; 70; 68,080, 40 32,637 
Russian ........, 7] 7,107) 22} 20,154 7| 3,353 
Danish .......... 14] 13,671 37] 39.378 12] 9,169 
BIS ca eseniic | 98| aziee) 65| 64,697 27| 39,106 
|| Belgian.......... | 19 | 23,479 99) 13,889 4) 4,336 
|] Swiss ......ee0. | 34) 26,786 55 26.916 6; 4,291 
1 Qteee. seevssescs 8} 11,6283 3] 6,683 8| 12,750 
1,842 '2,652,795 1,275 '1,759,799, 500! 478,109 


rrving 2,237,908 tons, against 4,357 


=o] 569 


Havre used to be a great 


with 2,834,888 tons in 1913. 
coffee port. Between the outbreak of war and 
| March 1st there were sent out from the docks and 
| warehouses of Havre 1,367,000 sacks of coffee, against 
| 1,673,000 in the previous year ; while stocks fell from 
2,904,000 to 2,014,000 sacks. The coffee thus sent out 
went mainly to the Army Commissariat Department. 





Johannesburg Consolidated.—Considering all the cir- | 


cumstances and the experience of most of the South 
African investment companies in the last year 
the Johannesburg Consolidated Company has produced 
a very satisfactory report. 


| | 
| 


Year ee 

: xpend. Divi- | Ord. | Carries | 

an | Profit, | Reserve. Written dends. | Rate, Forwei | 

£ £ £ £ % | et 

OE 62,867 | 10,000| 6875 | 44,750 § gi. 
1907 ........| 110,680 | 20,000 | 15,756 | 75,250 | 10 3 'a9a | 
1908 ......../ 116,010 | 20,000 | 12,333 | 80,587 | 113 1299 | 
1909 ...... .-| 61,890 | 10,000} 9,240 | 40,220, 4, 145), | 
1910 ........| 66,618 | 15,000 | 18,126 | 32,799 | 3: 45 a¢9 | 
1911 ........| 70,978 | 15,000 | 19,500 | 39,087, 4° 13°69 | 
SE esasenks | 78,141 | 12,393 | 14,528 | 50,756 5 43a: | 
1913 ........| 118,870 | 50,000 | 15,156 | 67,988 8 — j9'593 | 
BONS .n2000. | 98,813 | 30,000 | 13,451 | 50,700) 5 2) a4) | 
Se ates ..| 122,359 | 47,500 | 8,254 | 62,386 73 2¢'9¢) 





The reserve fund, to which £47,500 is added, now totals 
£450,000. No profit and loss account is published, nor 
does the report disclose the amount of the “ substantia! 
contribution to the year’s profits ’’ which was received 
from the Partington Steel and Iron Company, 


which 
We 22iUi) 


the company holds all the ordinary shares. But as fa; 
as the published figures show a sound policy has been 
adopted, for, as will be seen in the above table, the pro. 
portion of profits added to the company’s resources each 
year has been large, and the beneficial result js clearly 


shown in the balance-sheet, which is analysed in detai! 
in the usual column. The liquid position is strong, and 
to this is probably due the remarkable steadiness of the 
ordinary shares on the Stock Exchange, which are now 


©r S°,| higher than they were before the war. The price of th 


p* art 1 Lue 


| ordinary 45 shares is about 43, giving a vield 
The gross profit is only| £7 18s per cent., which is not remarkably high under 


£5,400 lower than it was last year, and the profits of | present conditions. 


the last few vears have been remarkably steady, as the 
following summary shows :— 


pe 



















1911, | 1912, 1914. | 1915. 
: | gts £ £ 
Gross profit ........ 308,599 242,77 230,378] 224,911 
Administration  ex-| 
a a sceceoa 30,997) 35,65: 30,782) 34,919 
Net profit.......... | 277,602 207,123 199,596| 189,992 
Brought forward....) 173,791) 155,143 168,429) 170,525 
Totalavailablefordis.| 451,6931 362,266 368,025] 360,517 
Dividend s.....0.. 292250] 197.5 197.500] 197,500 
OD. cccwacsecwads | 748 % 5% 5% 5 % 
Carried forward ....| 155,14 164,76 170,52 163,017 


The rise in administration expenses is due to donations 
to war funds. The usual 5 per cent. dividend is paid, 
and the carry forward at £163,000 is only £7,000 
lower than the amount brought in. Owing to the fact 
that Kaffir prices are much below what they were on 
July 27, 1914, the balance-sheet shows £465,657 in 
the form of pre-war loans, which for the present cannot 
be called in. The shares owned by the company, how- 
ever, have all been written down to market values, and 
their aggregate value is above the value at which they 
stood in the balance-sheet. If the hopes of better 
times in the Kaffir market are ever realised, the Johan- 
nesburg Consolidated Company should be one of the 
first to reap the benefit. The shares at present stand 
at I5s. 


Pearson and Knowles’ Report.—In the report pub- 
lished last year soon after the beginning of the war a 
large fall in net profits was disclosed, which the directors 
attributed to the general decline in trade and to the low 
and unremunerative prices ruling in the iron, steel, and 
wire trades. During the past financial year there has 
been a substantial recovery, and profits have touched a 
record figure, being well above those recorded in the 
1907-8 boom period. But the capital has been increased 
since those days by the amalgamation with Rylands 
Brothers, so that the dividend distributed is 74 per cent. 
as compared with 11} per cent. The following table 
shows the profits and distribution since 1906 :— 


eee EEE ee 


The Dye Question,—The shortage of dyes and dye- 
stuffs caused by the stoppage of the supply from Ger- 
many seems to be even more severely felt in the United 
States than in Europe. Recent issues of the New York 
Journal of Commerce state that 35 out of 37 members 
of the Philadelphia Master Dyers’ Association have 
agreed to exchange among themselves their small re-| 
maining stocks of dyes, and that the president of the| 
association declares that ‘‘ there is not enough dye- 
stuff in the country to colour a garment apiece for hal! 
the population of the Eastern States.’’ If the shortage 
continues, there will have to be a resort to vegetable 
dyes, which are not fast, and so the only wear will be 
‘‘ white suits and white hats, as well as white socks.” 
On the other hand, there are hopeful reports of a new 
process, which is said to have produced a satisfactor) 
and stable dye, and convinced the officials of the De- 
partment of Commerce of its success. But it is feared 
that these reports have a financial purpose. Capitalists 
are said to be ready to take up the manufacture of dye-) 
stuffs, provided that the protection given is increased] 
beyond the existing 30 per cent., but it is pointed out)| 
that Switzerland managed to produce dyes with prac-) 
tically no protection at all. A shortage of raw materia’, || 
however, is apprehended ; the German sunnly of potas’ || 
is Cut off, and it is apprehended that the financial straits | 
of Germany may necessitate an export tax on | after || 
the war, but it is believed that an alternative s 
of supply may be found in the kelp of the Pacific oo 
We may add that there have recently been reports 
the discovery of large deposits of potash salt in 5pai”. 


i 








New Issues.— A Stock Exchange correspondent 
writes :—The announcement that the Stock Exchange 
Committee have refused to allow dealings in 427,029 
Taff Vale Railway 4 per cent. preference stock, issued 
last February to holders of the company’s stocks at 4 
price below the minimum price in force at that date, has 
provoked much interest. It is said in the market that 
the company offered the stock to its shareholders at 4 
point or two below the minimum of 96 then in force: 
(Since then it has been put down to g2.) At the former 
price the return worked out to £4 4s per cent. on the 
money, and it is a little doubtful whether this was 0 
too high even last February. In other words, had there 
been no minimum, the price of the existing Taff V ale 
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|, ver cent. preference stock ina free market might have 
| 7 dg lower than 96. Other new issues which have been 
more lately have achieved a certain measure of 
;. and this is probably attracting the attention of 
companies which also want to raise more capital 
. new schemes in hand. The County of London 
Supply Company is this week offering to its 
ors, 54 per cent. 25-year first mortgage deben- 
es in a new undertaking to be called the Lower 


stot 


ade 


eh 


Thames Land Development and Power Company, 
Limited, and formed to acquire and develop property 
vhich the County Company has purchased at Barking, 
with river frontage, for the erection of a new power 
station. The debentures are to be repaid either by pur- 


; the market at or under 102, or by.drawings at 
[he principal and interest are guaranteed uncon- 
jitionally by the County of London Electric Supply, and 
the debentures are offered at 100. Formal application 
‘» made for the approval of the Treasury, and it 
s proposed to issue £80,000 forthwith. Another new 
iterprise, which hails from the provinces, is the Glou- 
ester Paper Mills, Limited, the chairman of which is 
Mr R. J. Fry, director of J. S. Fry and Sons, the well- 
1own chocolate manufacturers. The prospectus states 
that the Treasury has been consulted, under the notifica- 
tion of January 18th last, and raises no objection to this 
issue, Which is to take the shape of 50,000 shares of £1 
h at par, these being half the nominal capital. The 
pany has been formed for the purpose of establish- 
ing and carrying on the business of pulp and paper 
manufacturers—more particularly the manufacture of 
the paper known as greaseproof. It is said that hitherto 
this country has had to rely practically upon foreign 
luction for supplies of this particular paper, not only 

or Great Britain, but for the colonies as well, and that 
vearly importation reaches about 50,000 tons. The 


} 


hief sources of supply hitherto have been Germany and 


\ The paper is necessary for wrapping, pack- 
ng, &c., all kinds of foodstuffs. That the Treasury is 
nwilling to permit the raising of fresh money even 
lonial purposes is shown by its sanction to a 


a ae Pa “as : 
rifling amount of 4,2,500 which the Jemaa Exploration 


Company, Limited, is offering to its shareholders in 
preference shares of £1 each at par. The money is re- 
juired to pay the annual rents, and to do a certain 
‘mount of work, upon tin properties in the Ropp district 
of Northern Nigeria. The rents, of course, are payable 
0 the Nigerian Government in order to keep alive the 
titles to the properties, for if these payments are not 
m ide the properties become liable to forfeiture. In fact, 
‘ne Government of Nigeria has given the Jemaa Ex- 
poration Company notice that unless the conditions are 
irried out immediately the properties will be forfeited. 
\ arious other companies are casting about for ways and 
methods whereby money can be raised in such a manner 
" would commend itself to the Treasury, and it is said 
in the Stock Exchange that certain Canadian enter- 


rises, - particular, are anxious to discover means to 
(nis end, 


( 


yr 





Spanish Trade.—The movement of Spain’s foreign 
race shows a decline in imports and a growth in ex- 
wise According to figures sent us by a Madrid corre- 
‘pondent, August imports were valued at 87.65 million 
4S, 13.70 millions less than in the same month last 

Exports, on the other hand, 96.44 million 
‘as, were 17.93 millions above last August. In the 
| seven months of the year the imports of raw 
| materials increased 5.30 million pesetas, and of food by 

3-99 millions ; manufactured goods, on the other hand, 
| Geclined by no less than 22.18 million pesetas. Mineral 


t 


ports. 


peset 


pr sucts fell off 26.54, metals 23.54 million pesetas, and 
‘achinery by nearly 66 million pesetas. Cotton and 


} 
| 
|... (09 goods, on the other hand, increased by 74 mil- 
| “on pesetas, and represented, with 162 million pesetas 


pro 


mi 


| for the seven months, the largest import category. 
lurning to exports, we find that out of the seven 
months’ total, 724.71 million pesetas, the largest items 
‘ere foodstuffs (220.92 million pesetas), woollen manu- 
actures (111.12 pesetas—an increase of 93 million 
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pesetas), hides (62.46 million pesetas—an increase of 


39.82 million pesetas), cotton manufactures (98.60 mil- 


hon pesetas—an increase of 73.97 million pesetas). De- 
Clines were registered in minerals and metals Iron 


ore declined 31.61 and lead 6.69 million pesetas. 


Niger Company's Results.—The postponed report of 
the Niger Company has now appeared, and shows that 
the company has been hard hit by the war. 
holders have already been advised by a 
published by the directors on July rst that no dividend 
would be paid on the ordinary shares, and that the pre- 
ference dividend would have to be paid out of the}| 
accumulated profits of previous years. The working} 
account, after payment of Customs dues in Nigeria, || 
amounting to 4,172,790, shows an adverse balance of | 
over 4,47,000, against a gross profit last year of|}| 
£98,600. The profits of tin working are £12,000]| 
lower at £, 16,900. After payment of debenture interest | 
and writing off £21,000 for depreciation the net loss on | 
the year’s trade is £68,050, which is reduced | 
£531,073 by the claim on the Imperial Government he 


Share- 
circular 


CD 


$< $$ $$ —————— LR 


#;37,000 for the damage caused by fighting in the 
Garua district. The balance brought forward from last 
vear is £,60,134, so that the amount available for divi- 
dend is £,29,060. After payment of the preference divi- 
dend there remains a balance of 4,14,060 to be carried 
forward. It may be pointed out that at the beginning | 
of last year the reserve fund was capitalised, and ordi- |) 
nary shareholders were presented with 500,000 6 per 
cent. preference shares. The dividend on the ordinary 
shares for 1913 was Io per cent. An 
balance-sheet shows that cash has fallen 
to £20,000, while and bills in Africa 
transit are £41,000 lower at £26,000. It 


and in 

also contains 

an item which can hardly be called a liquid asset— 
namely, the claim on H.M. Government for damages 


analysis of the 
by #,11,000 
- ~ . 


cash 


suffered at Garau, already referred to above, w 
stand at £37,000. The claim has apparently only been 
lodged since July, and, so far as can be ascertained from 
the report, no official assessment has yet been made. 
As regards an increase of £215,000 in sundry debtors, 
which includes certain items to which the auditors are 
‘* unable to certify,’’ the directors state that it is largely 
due to the operation of Governmental measures, which 
seriously delayed the delivery of produce actually sold 
for re-export at the date of the balance-sheet— vizZ., 
December 31, 1914. The decline in receipts from tin 
production is due to a reduction in the scale of royalties 


the outbreak of 


Government soon after 
war, for the actual output shows a steady 
The ordinary shares stand at 1+}, and were unaffected 
by the issue of the report, the bad results having been || 
already made known by the directors’ circular three 
months ago. 


made by the 


increase. 





Treasury War Bonds.—\Ve referred briefly last week 
to Mr Drummond Fraser’s suggestion, at the British || 
Association meetings, that the Government, instead of || 
floating a third War Loan, should borrow by attracting 
the savings of the people. Mr McKenna has indeed 
made a start with his War Loan vouchers, but Mr 
Fraser wishes to go much further, and to meet the needs 
of all possible investors. Accordingly he advises the 
Government to borrow direct from the public at large, 
and from the prosperous artisan in particular, in the 
same way as it has hitherto borrowed day by day from 
the banks. So he suggests ‘‘the issue of Treasury 
war bonds in three forms, repayable in three, five, seven, |; 
or ten vears, at a fixed rate of interest, payable half- 
yearly ; the interest for the first half-year to be calculated 
from the date of investment to the end of the first half- 
year ; a provision to be made on the back of the bonds 
for a transfer, and a new bond to be issued when the 
transfer is completed.’”” The bonds might be of any 
multiple of five pounds, with scrip vouchers for smaller 
amounts. Part of Mr Fraser’s plan is to attract future 
savings, whereas the second War Loan drew on past 
savings, and he would spread the payment for a Trea- 
sury war bond over ten months. Coming to precise 
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re ELLE 
details, he suggests the issue of a pass-book for the this oi has not caused any serious inconvenience to the 
smaller sums, with 40 spaces for stamps, representing public. Further, they have looked into certain services 
so many weekly instalments; for larger sums, @.g., which are unremunerative, such, we imagine, as tele. 
£100, he would issue certificates with 1o spaces for a | grams, and they say rightly that the present rates 
banker’s receipt for monthly subscriptions of #10. | *‘ amount to a subvention from the taxpayer to par. 
When all instalments were paid the pass-book or certi- ticular individuals or industries. In War time such 
ficate would be exchanged for a war bond. Mr Fraser | rates should be at least self-supporting. These pro. 
‘s an eminent Manchester banker, and speaks from ex- | posals seem to aim rather at producing more revenue 
perience. Twenty years ago, when the door to muni-| than at actual saving, but the next is strictly retrench 
cipal loans was closed, the Corporation of Manchester ment. After hearing evidence from Sir George Gibb 
led the way by borrowing direct from the people, for a the Committee feel bound to recommend that the 
short term of vears and at a fixed rate of interest. | activities of the Road Board should be suspended 
‘‘ During the last 23 years the Corporation has raised during the war, and that the proceeds of the taxes ear. 
on the average £3,000 a day, or nearly a million a marked for the service of the Board should be retained 
year, at an average rate of 34 per cent.’’ Mr Fraser | in the Exchequer.’’ This proposal would save the tay. 
believes that if the Chancellor of the Exchequer had | payer’s pocket by postponing expenditure; an even 
adopted this plan a year ago he would have got all the | better idea, which would actually lessen expenditure 
money he wanted to finance the war, while the investor both now and in the future, recommends an inquiry into 
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would have been saved the depreciation in the market | the possibility of reducing the cost of highway main. 
value of his other investments, and the taxpayer would | tenance ‘‘ by amendments in the law restricting the 
have been saved the interest on War Loans, the differ- | speed or types of heavy motor traffic.’”” In the sam 
ence between 4 and 4} per cent. spirit the Committee suggest that Government Depart. 
ments should no longer urge local authorities to under. 
~ 2 a - take new work; this suggestion has been adopted. 
Further suggestions aim at reducing expenditure on 
special stationery for Government offices, on printing 
unsaleable Blue-Books and Parliamentary returns, on 
verbatim shorthand notes, and on coal and_ light. 
Finally, the Committee advise that no vacancies in 
public departments should be filled except in special 
cases, and they recommend that the war bonus awarded 
by Sir James Woodhouse to Post Office employees 
should not be extended to other branches of the Civil 
Service without an inquiry into the merits of each appli- 
cation. 





Greek Debt.—The Council of Foreign Bondholders 
issues the following information compiled from figures 
published by the International Financial Commission 
at Athens with regard to the revenues assigned under 
the Law of Control for the service of the Greek Debt 
from January Ist to july 31st (new style, January 14th 
to August 13th), r915 :— 
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Monopolies, To- 
bacco, Stamps, Pireus 
StampedPaper,| Customs. 
| Naxos Emery, | 


Drachme. ; Drachme. Panama Oanal Traffic.—The official figures for the’ 
ye a only, od vosseesel anced A easaTT first year’s working, which are given in the New York 
Estimated receipts for seven| ares "| Journal of Commerce for September 11th, contrast 


months (Law of Control) ....| 16,858,333.33) 6,241,666.67 | sharply with the hopeful anticipations of a great 
Actual do do 1915, 21,227,502.15! 14,348,887.30 | expansi the j » Canal f the trafh 
Do > © 4 Seeeel See ee Oe eS a 


Difference between estimated) j9)5 4.369.168.82' 8.107 220.63 between Europe and the West Coast of Central and 
and actual receipts for +914 | 4 £40] 985.87/4.13 413.507 15 South America. No doubt, however, the disappoint: 
; Seven months...... | ee ae | ing results are chiefly owing to the severe depression 
on S ; . |on the whole of that coast caused by the war in 
rhe effect of the war is clearly seen in the heavy fall in Europe, and somewhat aggravated in Central America 
Pireus Customs ; though the gross receipts in July are | by the disorder in iilae anh the consequent decline 
distinctly better than they were in June. Of the surplus | 57 o: 054. “ined . aan ies = 
Zs oa is a shipments from Mexican Pacific ports. The first 
over the estimated receipts from monopolies, tobacco, year. 16 tenet te Qtek. been a eet 14 Ne 
stamps, stamped paper, and Naxos emery, 491-5 per ads idieie aes th tH , es a rv ia: Cui 
cent. is applied towards increasing the minimum rates f he Ca: 1 ppothnssmesr iy sagas = ie & «ally 
of interest and sinking fund of the external gold loans | ° — ena. pe steamship traffic, oan ae = ra H 
of 1881 to 1893. The receipts in gold from both Naxos | °" July 1, 1915, so that it is about six weeks aid 
emery and the Pirwus Customs are converted into Before = began there had been wen barge paar 
drachme at par when the average rate of exchange for amounting to about See vee. During the year . 
the month is par or below par, but when the average total movement of traffic in both directions amounted 
rate for the month is above par the conversion is made | t @bout 5,000,000 tons, and the growth was not ver 
at that average rate. rapid. In September, 1914, 57 vessels passed through 
the waterway; in December, 100; in March, 137; 9 
July, 144; and only 12 or 13 per cent. of the traffic) 
carried in 155 vessels was between European port's) 
and South America. Of course, the complete stopp2g° | 
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The Retrenchment Committee.—The Committee on 
Public Retrenchment have done useful work, but their 


report will be, rather unfortunately, overshadowed by | Of exports to Germany and Austria (including the || 


the Budget. Yet several of their proposals have already | Whole of the Salvador coffee crop and a very large) 
been embodied by the Government, and thus they have | proportion of the Chilian nitrates) was a considerable | 
the rare experience of finding their recommendations 


; factor in keeping this traffic down, and the German } 
practically law before their report sees the light. Among | Kosmos line, which before the war served all the chief |} 
these are the proposals for an increase in many postal | Pacific coast ports as far as Seattle and Vancouver, | 
rates, though the Budget does not go quite as far as the | would doubtless have made extensive use of the Canal | 
Committee wished. In recent years, as the Report says, | and increased its sailings accordingly. Only about} 


notwithstanding a very large increase in the expendi-| 15 per cent. of the tonnage passed through the Canal 
ture, the revenue obtained from the Post Office has 


; ; from the United States eastern seaboard in Oriental | 
shown no proportionate increase. This is due partly to] trade. On the other hand, while there are America® 
increases of pay and improvement of conditions for the | and British lines from New York to Vancouver, Peru, | 
staff, and partly to reduction of charges and improve- | and Chile, about one-third of the vessels and over 0m 
ments of services to the public. For the present the] third of the tonnage passing hrourh the Canal 
Committee leave the staff question alone, though it is | were employed am a hee States coastwise | 
clear from a later reference to the war bonus that they route, between East and West Coast ports and 
doubt the justice of the recent increase. They notice, | vice versa. Here, however the Canal has been 
however, that postal services have been largely cur-| very successful It has develo ed a traffic in com-| 
tailed since the outbreak of war, and they believe that modities, such as timber which “could not bear | 
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charges of the all-rail route, or even of the com-| each, at a price of 96 per cent. The amount outstanding | 
es oute by rail and water existing vid Tehuantepec. | is 4,446,820. Just before the outbreak of war the price | 
Several of the coastwise lines which formerly took | of the bonds was 94}, while the latest transaction was | 
from Atlantic to Pacific ports (including | at 82, recorded on June 17, 1915, and there is no official | 
fr. tlawaii) by the Panama or Tehuantepec Railroads and | minimum. It is, therefore, at present impossible to note | 
ise the Canal have immensely increased their | the market opinion of the value of the bonds since the || 
. ae . : - - 2 “co at? . : , ‘ i 
[he American-Hawaiian line shows an increase | German occupation of the city. Coupons are payable 1] 
bound traffic to the Californian coast ports, as | May 15th and November 15th, and the loan is to be re- || 
he pared with the year preceding the opening, of deemed at par by means of annual drawings on August | 
i cent., the Luckenbach Company of 140 15th, which commenced in 1913, at a rate sufficient to || 
1 . Le a yt rf , c * . - } . | 
e cent., the Atlantic and Pacific of 67 per cent. | Pay off the whole of the loan in 62 years, while the || 
led lines take 92.77 per cent. of the traffic to the | Municipality has reserved the right at any time after 
r : Californian coast ports, and the Luckenbach line, at August 15, 1922, to increase the amount of annual draw- 
: rate, claims that it carries freight in the same time | ‘SS, Or to repay the whole or part of the loan at par on 
7 z = . ss } ; ‘“ ’ . : Tha rwire hea m 1 } . 
e transcontinental railroads from New York to} 5!* months’ notice. The service of the loan is charged 
‘ . 1 . . he x > F the r- r ‘eVvenie F the tr 
C Francisco. There are seven other coastwise lines, | 0" the whole of the rates and revenues of the city, and 
; ° . °c fics °C , mn the re ' recon: : it noino 
st conspicuous being the Panama-Pacific, started | 'S also secured on the real and personal estate belonging 
‘ | : ’ a MS ieiwceenin wile ts yndon or at Vilna 
he International Mercantile Marine Company | to the city.. All payme nt made in London or at Vi 
the year with steamers from the Antwerp | “'° free from all present and future Russian taxes 
York line; but as yet they only carry 7.13 per Ex lusive of st oan oe the only outstanding d 
ent. of this traffic. The Southern Pacific Railroad | 'S £132,275, while the real estate -_ otees property, 
7 . re ir no e . ~ ver tion and »ruohter honses 
y is endeavouring to meet the competition by |!” ae es tric Pe, ee aes sang ntes sete 
r — ‘ . iS of the value oO sae »O50; the total assessment 
its rates. We do not gather that the un- iin f sai eat es Sg ora ie ea - 
1° . . aiue oO Ce pe n the municipa ares peioOnL ing 
ite slides in the Canal have had a deterrent | , Atoad 7 c SINS 
‘a . ° ° . ; tO private owners On january I, I91f2, was 0,076, 207, 
shipping, though it is noticeable that one}. *, Dae ~ pel ad 
g Pe ee ; ‘ ; while the estimated revenue of the city for the vear tora 
lines from New York to South American west o 7 ; . ad 
: “4 ; . | was 4,214,983. Vilna, the most important town in th 
. rts runs steamers both wid the Canal and vid | yw. Ria cl , ; 
[ ? me er sad - West of Russia after Warsaw, has since 1822, when 
vellan Straits. The slides must be overcome} .. ' ee aed a 
, ““_ ‘ was concerned in the Polish revolt, been mainh 
v, and we believe that a great development a ne at ete od = 
ne ; 4 ; - | centre for grain and timber business. It also has a bi 
- pean traffic with South and Central America 1: 
i . stationerv and tobacco wi <S, and 1S, OF ¢ rse, ve 
ww at the conclusion of peace. . see ae ae 14 ‘ 
important as a railway and military depot 
| 
Wood Pulp and High Explosives.—The view that an , og ' a 
2 wp 18 P ence : WE are informed that Alexander Laird has resigned | 
= substitute for cotton in the manufacture of |,. . we . rat 1: ae 
" 1° ’ 1 , ‘ . his position as general manager of the Canadian Bank | 
ES osives can be found, and that the Germans a is 114 1 ae 
4 a ; ; ; : ae f Commerce, owing to prolonged ill-health lohn 
‘ ably making nitro-lignose from wood fibre, . : ; ' at 
‘ 3 + fe =: rages ) ae .’ | Aird, assistant general manager, has been appointed | 
rf support from Sir William Ramsay. Writing in ai aie y } edeennbiiiae ai 
‘ 4° 7 3° genera manager, ane ri. . Pa mes, ManaLer mn | 
1S er to questions from the Paper Maker and British | > 7 ory ; , 
ee sia the London branch, has _ beer ippointed assistant 
7 r Trade Journal, Sir William says :— T r +t ife | 
f : 'general manager. The directors of the London Life | 
- ee on aa ~— eS on oe are | Association, Limited, have filled the vacancy at the 
lignose Irom wood nobre. his 18 the tragedy or !, ° ‘ ‘ 
being too late. board occasioned by the death of Mr George Frederick 
gree that we should declare wood pulp contraband ; | Pollock by the appointment of the Right Honourable 
a tate to start another campaign; it takes so much time | Lord Penrhyn. 
I'he Germans have plenty of wood; their country | ; en 
’ \fforested. ao 
i \s to the relative efficacy of wood pulp and cotton, Sir e x. i | . | f y | 
' . ream , . oe | 
irst im cannot say, but he is ‘‘ told by French experts Foreign ‘ Hola Ores pot ence. | 
14, the ballistic power of nitro-lignose is not equal to ——- | 
of eun-cot o 6 Bes oth of rays 1) 
ing 4 = gun-cotton. ; But, er Sir W on FRANCE. —THE SETTLEMENT — THE FRENCH |! 
ills \rupp is turning out any number of new guns of a ‘ 1) 
= a ae 1, ; ' : LL—THE BUDGET. i 
rt ti s, and doubtless they are standardised, as regards WAE BI 
fic, sights and chambers, for nitro-lignose.’’ (FROM OUR CORRESPONDENT.) || 
the Paris, September 21. || 
; sy oe : Ip ‘ . « -dav rke ‘ jull with a weaken- |} 
i Trade in Bermuda.—This small but ancient colony is | Up to last Saturday the market was du ee 
ite in having little history From a consular | ing tendency, but the issue of the decree for the reopen- || 
wh : ‘ d ; ¥ 7 7 ao ; - feailiain . ae. —— cree of || 
= eport we learn that its revenue for 1914 amounted | '"§ of the term market restored a remarkable degree of | 
in ‘ . : Ce . 1 Si a - = oo . sown 
/to £50,504, only £74 less than in 1903, and its ; 4nimation. Term dealings at once took place in some }} 
~ ~ 3s » _» . < iC « . “WF ag s : : 7 7 i ; ai ‘ | 
penditure to £89,578, an increase of £1,796. | 30 securities on the official market and 20 on the outside || 
ote se « : ase ; AAs VV. e Sans ‘ ° ‘ wal rare a “dad |} 
For the second year in succession expenditure has ex-| market, while quite a number of bargains wi eee erat d)) 
sad 2 ‘ ; : + s ‘ fF amivee. heer me |] 
i eeded revenue by about 10 per cent., and the report; in French Rentes. There has, of course, been some )| 
ers no explanation. A curious fact about the cur-| Criticism of the terms of the settlement, but generally || 
roe a . . . . - . “ - . ar a wes i > i] 
§ rency, which is legally English coin with Bank of | Satisfaction is express¢ d. “a Parl; re 
ee “ngland notes, is that in winter large quantities of The Finance Minister has laid before Parliament a |} 
oar United States “ greenbacks ”’ are used. Exports show Bill for new provisional twelfths, this being the form |} 
ue a slight rise at £94,300, but imports, at £539,600, have under which the financial resources of a ceuaery ate i 
. ’ , a ann. @ ° . i 
r fall, ye . : . : J. See merreaasye Cre ; ; , d vote, 1s}} 
” “en £20,000, the fall being mainly in goods from the voted in successive credits. This, er rep | S|] 
val \aited Kingdom. How it comes about that the imports | designed to insure supplies to the end of the pn ae 4 || 
ot | Should be five or six times as valuable as the exports is It provides for 6,650 million francs (4,264 millions), || 
all ’ 7 as : Ss is : : hal ear re cantata tt | 
al “ second mystery, and specie only accounts for £14,000 estimated to cover the needs of national defenc: -— of || 
stal The chief ¢ . z ae : >.) ; “7 ‘ onic j The latter are estimated on | 
al | ‘he chief items aX thic Ini ordinary administration. The latter are e: at 
ae besten mm of export, which go to the United the basis of 1914 expenditure, and, nafoétunately, in- 
““€S, are potatoes, onions, and green vegetables. = ; a ae oak 
ru, cludes some very heavy charges, i.e., the 33 per cent. || 
ne-| | loan charge, increased debt service, and pensions 
' City of Vilna Bonds.—One of the last Russian (totalling over 35 million francs). [his system of 
ise nunicipalities to appeal to the London market for|‘‘ generosity,”? which has been criticised in these 
ind } ] = an prior to the outbreak of war was the City of | columns before now, will cost even dearer in 1916 than 
een || WH, ala, which has now fallen into German hands. The|in the current year. The suppression of absinthe and | 
ym- |] || ‘ssue of £449,160 was made in June, 1912, in 5 per| the subsidiary expenses by way of compensation, &c., 
ice ™ ‘ i . ac , 4 r > 4 Whi 
| nt. gold bonds to bearer, of £20, £100, and £500! involved therein costs the Treasury another 39 millions. 
—'! ee ee 

















ac Ne ste i EIS, 


ae eae 


AINE LE A ly = A A A RR CELA NNER UtRR ERAN tate a rctenaek Cte eaten weep comnts 


pare nom 


- Neg ea e 
ce ng AN A END ON 





tas 


SPR OO, 5 COMME ORI 2 A Le on q 


1 0 Se NNO 


rege are Rohs ~ ose ep — See fae pe a ee See . conse Y ees ees 6 anna minagite ch ere 
a ee ~ is ~ ane eas Oteteee tenia 
oe or ; ie toad = se compere yim on a ation haste oe ” <eqree tinal ava “3 

: “ " ee xe = eee ee 


_meorey 


meee ~ 


a 


F 

474 THE ECONOMISI. (September 25,1915. | 
a 

In war expenditure the last quarter of the year shows | the Parliamentary Bill concerning the import of frones 
increases under the heads of artillery, air service, naval | meat, certain clauses of this Bill being detrim: ntal to 
| construction, while allowances to dependents is, of | the interests of Australia as a meat exporting coun: 
| 
} 


a: icigicciedi aA 
eee 
aren 


jd a ict a cokes | Pia ae 


weaunngonnariesree 


course, a constantly growing item; the whole increase} The following were to-day’s closing prices a: 
is about 799 million francs, hardly offset by the reduc-| variations on the week :— 
soit a 
tion 2 on francs > working of other ad- ; 
tion of 20 million francs on the king | Sept. 21, Sept. 14 
ministrative departments—a _ reduction not due i 1915 1915 
economy, but to the unequal distribution of their out- | Par i 2 
goings over the different quarters. 1 sg | Three per Cents. ...... 100... 67 25 68 0 
rhe general Budget for the year 1914 shows receipts | Russian Fives of 1906.. 100... 88 50 88 95 
totalling roughly 5,192 million francs (£207,680,000), | Bank of France Shares.. 1,000 = 
647 
900 


-- 3,985 
-- 1,225 
«. 720 
-- 1,107 
-- 770 
.. 1,039 
oo 985 
oo 450 
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ae 
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against credits either already voted or now before | Banque de Paris weeeee 500... bin 
Parliament, amounting to a total of 21,907 million ee 500 .. 885 
francs (£1,076,280,000), not including certain minor | Credit ta engine e e 
.. 4,040 
os bee 
<< oa 
.. 1,100 
a 
.. 1,025 
ee 955 
.. 450 


nto AN aS 
~ 
oi) ui 


j 
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additions. Thus 505 million francs are assigned to iN- | Suez Canal.........00 
terest on national defence bonds and stock ; 300 millions | Northern Railway .... 
for reparation of war damages; 248 millions for main- | Western Railway....-- 
tenance of refugees, repatriated persons, &c.; 120 | Oxitens ~~, taal 
pany — 5 ’ ee ’ ’ | Eastern Railway ...... 
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an 


Dele sat on raw tee ori 
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} 
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j 
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|} million francs for feeding the civil population; 29 | Lyons Railway........ 
million francs for unemployed relief; 58 millions for | Southern Railway .... 


| 
j 
} 
{ * s <q" . . i 
] damage to the railroads; 189 millions to the railways] Ottoman Bank ........ 
i 
i 
| 


ocooooceoco ooo 


. > . | Meridional of Italy Rails 
under the terms of the State guarantee. Expenditure | go uth of Austria Sis 
|} from August, 1914, to December, 1915, may be sum-} Northof Spain Shares... 
marised in the following table :— | Saragossa Shares ...... 
| Saragossa Bonds ...... 
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| expendi | @esit | clea | ue | |The returns of the Bank of France for last week and 
; endi-| . Social | Lk A | otal . : j 5 
ture | Debt | Charges.| Relief. |Expenses.| TO! | the previous week are given below; in the correspond- | 


Proper. ‘ : 

ren et Re __|_____ | ing week of last year no return was published. 
: 000’s fr. | 000's fr sf s fr | 000's fr. | 000’s e. 

Year 191 5,838,489, 60,332 : 147,386, 6,467,92! 

Year 1915 15,005,002} 1,827,623, 2,691,060, 166,800, 2,216,226| 21,906,711 DEBTOR. 

Total since be- | | j 


ginning of the we ail ee an =o ~— Sept. ” — —_* — 
20,843,491, 1,887,955 3,092,776 186,800! 2,363,612] 28,374,634 

, , — ~—— | Capital of the Bank . 182,500,000 0 .. 182,500,000 0 

Leaving out mobilisation and requisition expenses in | Profits in addition to capital 8,450,697 69 .. 8,450,697 69 

eaVINg it DIZ a c juisition ex] SES IN | Recerve 22,105,750 14... 22,105,750 . 

the first months of war, the average monthly rate of | Rese - of landed propert eens A * wae at 16 
maies - stats 7 ee anae , | Specia GOING uiscduswceen ,407, - WUT, 

military expenses was 500 million francs (4, 32 million) | ancien shemeiiaan 13,267,024,950 0 Sema ° 

| in the first five months of war; 1,100 million francs (£44 ees ne hd as . _ ireatoal 95 

| million) for the first half of 1915; 1,300 million | Treasury account . on vo LeeS RST 73 
. o > . ° € 7 /urrent a 0 s, Wecas od ~ 19 ee , ’ , 

| francs (£52 million) for the third quarter, and 1,500 — branch banks .... 712014771 0 .- 715,356,083 0 

million (4.45 million) for the fourth, when total ex- es avanr ans 23 satan ase 3 

‘ . sie \ aoe Wie Jiscounts and sundries. .. iy .* , 

| penditure was 2,075 million francs (483 million). The|R discounts nate 5123016 0 .. 5.123016 2 
increase in the pay of the French conscript to 25c per | Suadmes en seein 
day, which the Chamber is certain to accept, as the | seeereeees e+e + «16,488,961,785 51 . .16,381,229,580 89 
Army Council supports it, will add a substantial item. CREDITOR 
That the Budget returns are totally inadequate to meet | ‘ ; t c 
the ennr - an oe = oo 1 - + . c 

the enormous and growing burden is onlv bvious. } , : 

ee ' ig owing burden is o ¥ TOO OOVIOUS. | Cash in hand 4,802,179,39 91 .. 4,741.767,718 14 
1/997 i1OT rancs (4.314, },000 la peen optainec Balances abroa ° ’ ' ee er, 

1 million fran (4,314,840,000) had bt 1} Bal broad 973,762,286 48 931,92 eH 
2241 Commercial bills overdue.. enusen a os aaa = 
<1- } Discounts in Paris 482, WINNS & 
fence stock | Foreign bills LeTes = a = 
ee > : , . ~ "| Treasury bills ’ p+ 
issued. But the need of a consolidation loan is clear. | piscounts in branches -eee 176,044,694 0 177,740,350 0 

The returns of French foreign trade (commerce | er = oe ance = 2,009,598,693 47 .. 2,022,495,519 57 
speciale) for the first eight months of 1915 may be com- | Advances on builion 170.481.957 88 170.108-432 33 
A tel et einen . ; et | Do bl ties.. 491. . 
| pared w ith the ppaierg nding period of 1914, as is done| po by ranch banks... 411689891 0... 413580287 
in the subjoined table :— 
| 
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iby Treasury bond issues up to August 31st, and 
million francs (£89,640,000) by national de 


| Advance to State (ordinary) _ 200,000,000 200.000,000 
| Do for the war 6,500,000,000 6,500,000,000 
| Temporary advances floods) 1,671,450 1,671,450 
First Eight | First Eiet | Treasury bonds in respect 
Irst Hight; First hight . of Advances to Foreign 
Months of | Months of Difference, _ Governments 480,000,000 “ 
1914 1915 + or—. | Government stock reserve 12.980,750 


No return in 


i 
i 
i 
| 
} 
| 
i 
| 


Do disposable 100.C72,599 17 
eee eens —— | Rentes undisposable .. 00, 100,000,000 0 
Imports. Fr. r, Fr. Premises and furniture ... 49,884,595 = 
Food ot +seeeee+ee| 1,224,449,000) 1,538,722,000|+ 314,273,000 | Expenses of management.. 092 1. saor0a2 
‘aw materials ........) 3,048,959,000) 1,996,422,000| — 1,052,357,000 Soe — E 


Sundries ........ cess 371,692,140 69 323,986,589 69 
Manufactures ........| '959,472,00¢| 1,576,552,000 + 617:080,000| mee 


wen 


eee eg eee eee Total .....2..s+ee-++16,488,461,785 51 ..16,381,229,580 89 
Total ............/ 5,232,880,0001 5, a 

al | 000 §,111,696,000 121,184,0¢0 sank on genes neem. 
Food stcs e | 461,426,000) 368,575,000) — 92,851,000 peseens.. .cssensseste ecccevccccccccecccseseeescsessseseee 
Raw materials 1,147,499,000| 314'519.000\— _ 732'980.000 comtasneu 


Advances On bullion ....ccecccccccccccceveccsccccscesrees® 
Manufactures .. | 2,166,676,000) 1,036,727,000|— 1,129,949,000 Advances on public securities .sccccccccccccccccesesesees® 
Postal packets ........| 518,769,000, 105,368,000— 213,401,000 


|————___—_. 


| 4,094,370,000! 1,925,189,000'— 2,169,181,000 


| 
} 
| . . * ITALIAN REVENUE AND MILITARY 
We are informed by the British Chamber of Com- EXPENDITURE. 
merce in Paris that on the subject of Franco-British 
. tr :SPONDENT. 
exchange, the President has had several interviews with (FROM A CORRESPOND ) : 
the Treasury authorities and the Bank of France. Con- Verona, September !?. 
siderable amelioration is expec as the os : sie . account 
i ameoration 1s expected as the result of the | Tue Gasetta Ufficiale has recently published an accou 
ranco-British Financial Mission now in the United ; ae React a he War Office 
States, French payments on New York vid London aerthe Sey eaeny et ee nd July 
having been largely responsible for the rise. Further | 29 Admiralty during the months of June anc J" 
representations have been made to the French authori- 


% . . Oe nd- 
IG15, as compared with the sum paid in the corresp° 
ties by the Chamber’s Australian Section with regard to 


ing months of 1914 :— 
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September 25, 1915.) 





Lire. 
460,173,782°45 
76,255,249 64 


Var Office, July, 1915.....ccseecees 
Do July, 1914.... 


Difference ..... .-+e. 384,918,532:°81 
sqmiralty, July, 1915 .............. 50,392,324-66 
~ Do PR BRST i Sctcnbesctess 20,560,029 90 

ee 29,832,294°76 


f course, merely relates to the actual sums paid 


the Treasury. The financial engagements 
red into during these last two months, that will 
ive later, will probably exceed the above. 
e railway profits of 1914-15 show a decrease of 
lions compared to those of 1913-14. This was to 
nected, owing to the difficulty of obtaining pass- 
ts, the impossibility of travelling in the war zone, 
| the absence of tourists from abroad. 


iports are valued at 198,257,189 lire for July, which 
59,797,446 lire compared to those 
Exports show a decrease of 42,368,266 
for July, 1915, as they amount only to 142,244,209 

re. The decrease in imports is accounted for partly 
i loss of 15 millions in textile and luxury trades, 
such as jewellery and silk ; 10.4 millions owing to the 
tinued searcity of timber; 7.7 millions due to the 

f imported machinery, and 5.3 
import of raw material and food has increased ; 
otton by 8.1 millions, raw leather by 4.7, wheat 

by 2.8 millions, &c. With regard to exports, the 
ence is partly accounted for by the embargo laid 
rious products, but there is a continued increase in 
export of textiles, that of silk having increased by 
illions and cotton by 3.7. The public revenue for 
1915, is considered rather promising ; 

tal amount is 353 millions odd, which shows an 
se of 38 millions on the corresponding months of 


s a decrease of 


millions in coke. 


T 4 
‘ 1% + 
veAugust, 


It has not reached the estimates, but 
mprovement on July and August of last vear 
thought a good sign, and also the fact that 
saving bank deposits have exceeded the pay- 


ents is favourable. The convention with England 
for the importation of wool caused great satisfaction, 
but it 1s h ] : h 
bolished. It is absurd to maintain the tariff when 
lis as much needed by the nation as bread, and 


many people are prevented by its scarcity and 


price from co-operating with the Government to | 
La Voce, the Free- 


+ 


tect our soldiers from the cold. 
paper directed by De Viti de 
‘ strong articles on the subject. 
'he following table shows the rates of pay for Italian 
ers of all grades :— 


Indemnity |. 


Marco, has had 





Paid Once 2 | Addi- 2 el 
Grade for All Daily |2 2} tional |2 2 \Total Sum 
; Pay. |22| War |% S| per Day. 
at the 52\ pes =| 
Beginning | =| ’ 
— | | | | | 
| Lire. Lire. |'© e| ire, | Lire Lire. 
re 8000 41 55; 40 1 137 
mmanding an { 
_ Army Corps..| 7,000 41 41 | 25 1 108 
-leut.-General.. 5,000 33 25 20 1 79 
| Major-General..| 3,500 25 14 15 1 55 
Colonel......... 1,500 20 3 12 l 36 
Lieut.-Colonel 900 16.50 | .. 10 1} 27.50 
Ma)Or ...... ea 900 14 ee 10 1 25 
Vaptain ...... 600 10 ee 8 1 19 
Ad eutenant cece 400 | 6.50 * 6 l 13.50 
Su- Lieutenant | 400 | 550 !.. 6 1 12.50 
AppiTIonaL Wark Pay—MEn, 
Per Day. 
Lire. 
Quartermaster-Sergeant ..........seessee--- 2.50 
Sergeant-Major ............ Seveesdnebeudaws 2.00 
DED: dcustitcdeddhiecianecenewss es 
Corporals and privates ............ ednanacnds:; eee 
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ighly desirable that our duty on wool should | 
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‘“ carica ’’ allowance stops with colonels, and is made 
(on account of the greater responsibility entailed by 
| those of higher rank. 

The spirit of the country so far as the war is con- 
cerned is very good, and there is every reason to hope 
that it will continue so, even favourable 
circumstances prevail. The news from the front has 
been satisfactory, but it hardly seems possible that 
| fighting can go on at such terrible 


should less 





heights, at 3,000 





| 7 ¥ | 

| metres and more, when winter sets in. 
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AUSTRALIAN TRADE, 1914-15. | 

1 

ii 

MELBOURNE, August 11. || 

> |] 

\ PRELIMINARY Official statement of Australian imports | 

and exports for the 12 months ended June 30, 1915, | 

has just been issued. Formerly the returns were issued | 

iccording to calendar years, and any other form of | 

grouping could be taken by an inquirer by summarising | 





the monthly statements. The alteration to June 3ot! 


l 
| as the official basis of grouping follows the Government 
| financial year, and, what is of more consequence, it 
| 71 . . ; 

| follows the Australian producing season, so that the 
returns now form a more reliable guide to Australian 


| 
| 
| 
i 
| 
affairs than when they were made up to December 3rst. 
j 


The only qualification to this statement is that the ex- | 
| ports of wheat after the harvest in December and || 
January frequently extend over the whole succeeding 
calendar year, so that, for example, part of the wheat | 
exported from the 1915-16 harvest will come within the | 


1915-16 statistics, but anything shipped after June 30, | 


j 
Che following | 


1916, will go into the 1916-17 figures. 
is a summary of the totals for the past two financial | 





vears :— | 
1913-14. 1914-15 Decrease. || 

Imports £ £ £ | 
| Goldand specie.. 1,542,036 891,636 650,400 
| Naval vessels.... 2,495,000 233,500 |. — 2,261,500 
| Merchandise... 78,380,871 63,199,040 .. — 15/181'831 
| "Total imports.. 82,417,907 .. 64,324,176 18,093,731 || 
, Exports 
| Goldandspecie.. 3,648,133 .. 2,708,846 939,287 || 
| Merchandise .... 81,179,363 58,204,018 22,975,345 || 
| "Total exports.. 84,827,496 60,912,864 23,914,632 | 
j 


Taking the merchandise figures alone, the decrease in 


} imports is less than that in exports by about 7} mil- || 
: ° ‘ ‘ ‘ ¢ . Faas j 
lions ; but against this there is a decrease of 2} millions || 


in imports of naval vessels for the Commonwealth || 
Government, so that, apart from gold and specie, the | 
adverse change represented by the comparison is about | 
54 millions. The decrease in exports has been due 
partly to the bad season in 1914-15 in the greater part | 
of Australia, the principal exception being in Queens- | 
land. With a smaller wool clip, an almost complete 
failure of the harvest, and a reduced production of || 
butter, the aggregate value of Australian exports for | 
1914-15 would have fallen off considerably even apart | 
from the war, which by its effects in delaying the | 
realisation of some classes of wool even beyond || 
June 30, 1915, and in reducing the exports of metals || 
and concentrates, has further reduced the total. That || 
the volume of imports has not shrunk more than it has || 
is partly attributable to the large expenditure of | 
borrowed money by the various Australian Govern- | 
ments, expenditure which tends to swell imports, | 
whether it is based on loans floated in London, or on | 
an expansion of an inconvertible note issue. Taking 
the gross totals, including gold and specie, for 1914-15, | 
it will be seen that imports have exceeded exports by 
£3,411,312. In addition, Australia has to provide 
about {15,000,000 per annum as interest on British 
capital in the form of Australian public securities and 
private investments in the hands of investors in the 
United Kingdom. On the other hand are the gold 














There is some difference in the pay of the various ; lodged in Australia in trust for the Bank of England, 


branches. 


For instance, the carbineers are the best| the amount of which is not published, and the fresh 


paid, artillery better than infantry; but that is not| public borrowings in London during the past [2 


important. 


All the allowances are subject to the tax | months, including those by the Commonwealth Govern- 


of Richegza Mobile, so that the net amount received is} ment from the British Government for war purposes. 
little more than nine-tenths of the above figures. The! The effect, incidentally, of the British Government 
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In war expenditure the last quarter of the year shows 
increases under the heads of artillery, air service, naval 
construction, while allowances to dependents is, of 
course, a constantly growing item; the whole increase 
is about 799 million francs, hardly offset by the reduc- 
tion of 20 million francs on the working of other ad- 
ministrative departments—a reduction not due to 
economy, but to the unequal distribution of their out- 
goings over the different quarters. 

The general Budget for the year 1914 shows receipts 
totalling roughly 5,192 million francs (£207,680,000), 
against credits either already voted or now befor 
Parliament, amounting to a total of 21,907 million 
francs (£1,076,280,000), not including certain minor 
additions. Thus 505 million frances are assigned to in- 
terest on national defence bonds and stock ; 300 millions 
for reparation of war damages; 248 millions for main- 
tenance of refugees, repatriated persons, &c.; 120 
million francs for feeding the civil population; 29 
million francs for unemployed relief; 58 millions for 
damage to the railroads; 189 millions to the railways 
under the terms of the State guarantee. Expenditure 
from August, 1914, to December, 1915, may be sum- 
marised in the following table :— 


' ' 
i Military 
| Expendi- 
} ture 
| Proper. | 


—(—— 


| Total. 


| Charges.| Relief. |Expenses, 


| 000's fr. | 000's fr. | C00’s fr. | 000's fr | 000's fr. | 00's fr. 
Year 1914 | 5,838,489 60,332| 401,716) 20,000) 147,386] 6,467,923 


Year 1915 | 15,005,002) 1,827,623, 2,691,060, 166,800; 2,216,226) 21,906,711 
Total since be-| | | 


ginning of the | la — ——-— - 
| 20,843,491! 1,887,955 3,092,776 186,800) 


| B { , 
Debt. | Social | Civil Other 
| 
| 
-} 


a — { _ 


= 
2,363,612| 28,374,634 


Leaving out mobilisation and requisition expenses i 
the first months of war, the average monthly rate o 
military expenses was 800 million francs (£32 


; £32 million) 
in the first five months of war ; 1,100 million francs (£44 


million) for the first half of 1915; 1,300 million 
francs (£52 million) for the third quarter, and 1,500 
million (4,45 million) for the fourth, when total ex- 
penditure was 2,075 million francs (£83 million 


. ). 
increase in the pay of the French conscript to 25¢ pet 


5 


= 


The 


THE ECONOMIST. 


| 
| 
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SS 


' 


| 


} 


Army Council supports it, will add a substantial item. | 
Phat the Budget returns are totally inadequate to meet | 


the enormous and growing burden is only too obvious 
7,871 million francs (£314,840,000) had been obtained 
by Treasury bond issues up to August 31st, and 2,241 
million francs (£89,640,000) by national defence stock 
issued. But the need of a consolidation loan is clear. 
The returns of French foreign trade (commerce 
speciale) for the first eight months of 1915 may be com- 
pared with the corresponding period of 1914, as is done 
in the subjoined table :— 


_ First Eight | First Eight | 
Months of | Months of 
1915. 


Difference, 


Fr, Fr, 

| 1,224,449,000) 1,538,722,000|4+ 314,273,000 
| 3,048,959,000) 1,996,422,000] — 1,052,357,000 
s+sesee| 959,472,000] 1,576,552,000) + 617,080,000 


ee 


Raw materials .. 
Manufactures 


—— — 
|\——___. 


Total tt teeeeeees+| 0,002,880,000) 5,111,696, — 121,184,0C0 
Exports. 
Food a ‘ 461,426,000} 368,575,000) — 
Raw materials | 1,147,499.000) 
Manufactures 


92,851,000 
414,519,000 732'980,000 
| 2,166,676,000) 1,036,727,000|— 1,129,949,000 


518,769,000) 105,368,000|\— 213,401,000 


4,094,370,000! 1,925,189,000!— 2,169,181,000 


* * * 


We are informed by the British Chamber of Com- 
merce in Paris that on the subject of Franco-British 
exchange, the President has had several interviews with 
the Treasury authorities and the Bank of France. Con- 
siderable amelioration is expected as the result of the 
Franco-British Financial Mission now in the United 
States, French payments on New York vid London 
having been largely responsible for the rise. Further 
representations have been made to the French authori- 
ties by the Chamber’s Australian Section with regard to 


i 
- | 
} 


| 


| Crédit Foncier ........ 


| Sundries 
day, which the Chamber is certain to accept, as the 


| 
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nite 
the Parliamentary Bill concerning the import of froze, 
meat, certain clauses of this Bill being detrimenta} a 
the interests of Australia as a meat exporting coun: 


try, 
The following were to-day’s closing prices and ; 


ind 
variations on the week :— 


+ 
Lue 


Sept. 21, Sept. 14, 

1915. 1915. 

Par. a@ f oc 

Three per Cents. ...... 100 ~-» 68 0 
Russian Fives of 1906.. 100 88 50 .. 88 95 
Bank of France Shares.. 1,000 = » 4,325 
Banque de Paris ...... 775 -- 790 
Comptoir d'Escompte.. 640 -. 647 
Crédit Lyonnais ...... 885 -. 900 
.. 4,040 
.. 1,218 
-. 716 
-- 1,100 
770 
1,025 
955 

450 


Suez Canal.. . 

Northern Railway .... 
Western Railway...... 
Orléans Railway ...... 
Fiastern Railway ...... 
Lyons Railway......+- 
Southern Railway .... 
Ottoman Bank........ 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares ...... 
Saragossa Bonds ...... 


- 5,985 
-- 1,225 
«» 720 
-. 1,107 
-- 770 
-. 1,039 
ee 955 
-- 450 


SEsseuseessessess 


The returns of the Bank of France for last week and | 
the previous week are given below ; in the correspond- || 
ing week of last year no return was published. 


DEBTOR. 


Sept. 16, 1915. Sept. 9, 1915. 
f © f e 

Capital of the Bank 

Profits in addition to capital 

Reserve 

Reserve of landed property 

Special reserve 

Notes in circulation 

Interest on securities ...... 

Bank notes to order 11,320,335 67 . 

freasury account 75,870,226 39 . 57,283,700 18 

Current accounts, Paris.... 2,829,284,275 26 .. 1,763,378,157 78 
Do branch banks . 712,014,771 0 .. 715,366,083 0 

Dividends payable ........ 4,265,385 85 . 4,389.475 35 

Discounts and sundries . 21,681,283 23 . 19.372,724 93 

Rediscounts 3,123,016 O. 3,123,016 0 

305,456,789 58 .. 325,637,890 16 


16,488,461,785 51 ..16,381,229,580 89 


CREDITOR. 


f o f c 

Cash in hand 4,802,179,i39 91 .. 4,741,767,718 14 
Balances abroad 973,762,286 48 .. 981,924,770 24 
Commercial bills overdue... 553,392 83 . 1,439,159 94 
Discounts in Paris 68,482,574 68 . * 
Pemeie IIS. onciss0esscaes 1,673,564 87 
Treasury bills 1,252 10 .. 
Discounts in branches .... 176,044,694 0O.. 
Adjourned payments Paris 

and branches 
Advances on bullion 

Do on public securities.. ’ 

Do by branch banks .... 411,689,891 
Advance to State (ordinary) 200, 

Do for the war 


182,500,000 0 .. 182,500,000 0 
8,450,697 69 . 8,450,697 69 
2 


4,000,000 0. 
8,407,444 16 .. 


13,267,024,950 0 .. 
31,955,860 53 . 


177,740,950 0 
598,693 47 .. 2,022,495,519 57 

a 0 ee 5,667,000 0 
170,103,432 33 


7 


000, 
Temporary advances ' floods) 1,671,450 


Treasury bonds in respect 
of Advances to Foreign 
Governments 

Government stock reserve 


Do disposable 100.072,599 17 
Rentes undisposable 100,000,000 0 .. 100,000,000 0 


Premises and furniture ... ee 49,884,595 88 
Expenses of management.. ° 3,538,698 41 
Special reserve 8,407,092 1.. 8,407,092 1 
Sundries 371,692,140 69 .. 323,486,589 69 


+ sees e+ +16,488,461,785 51 ..16,381,229,580 89 
BANK OF FRANCE RATES. 


Discount. ..csccssccsccccscccccce 
Advances on bullion ......seeees 
Advances on public securities ...cccsccscccceeees 


ITALIAN REVENUE AND MILITARY 
EXPENDITURE. 


(FROM A CORRESPONDENT.) 
Verona, September 12: 


Tue Gasetta Ufficiale has recently published an accous! 
of the difference paid by the Treasury to the War — 
anc! Admiralty during the months of June and July, 
IG15, as compared with the sum paid in the correspond: 
ing months of 1914 :-— 
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of course, merely relates to the actual sums paid 
Treasury. 
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| September 29, 1915.) 
War Office, July, 1915....ccscceeves 
July, 1914.... 
Difference 


,dmiralty, July, 1925 
: July, 1914 ....... 


Difference 


460,173,782°45 
76,255,249 54 


384,918,532 81 


50,392,324 66 
20,560,029 90 


29,832,294 °76 


engagements 
into during these last two months, that will 
will probably exceed the above. 
e railway profits of 1914-15 show 
lions compared to those of 191: 
nected, owing to the difficulty of obtaining pass- 
ts, the impossibility of travelling in the war zone, 
. absence of tourists from abroad. 
Imports are valued at 198 
. decrease of 59,797,446 lire compared to those 
Exports show a decrease of 42,° 
july, 1915, as they amount only to 142,244,209 
The decrease in imports is accounted 
1 loss of 15 millions in textile and luxury trades, | follows the Australian producin 
h as jewellery and silk ; 10. 
nued searcity of timber; 7.7 millions due to the 
f imported machinery, and 5. 


a decrease of | 


189 lire for July, which 


| the monthly statements. The alteration to June 3oth 


millions in coke. 
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oe carica’’ allowance stops with colonels, and is made 


on account of the greater responsibility entailed by 
those of higher rank. 

The spirit of the country so far as the war is con- 
cerned is very good, and there is every reason to hope 
that it will continue so, even should less favourable 
circumstances prevail. The news from the front has 
been satisfactory, but it hardly seems possible that 
fighting can go on at such terrible heights, at 3,000 
metres and more, when winter sets in. 





AUSTRALIAN TRADE, 1914-15. 
MELBOURNE, August 11. 


\ PRELIMINARY official statement of Australian imports || 
and exports for the 12 months ended June 30, 1915, |) 
has just been issued. Formerly the returns were issued | 
.ccording to calendar years, and any other form of | 
grouping could be taken by an inquirer by summarising | 


== 


as the official basis of grouping follows the Government 


| financial year, and, what is of more consequence, it | 


i 


ng season, so that the 


millions owing to the] returns now form a more reliable guide to Australian 


affairs than when they were made up to December 31st. 
lhe only qualification to this statement is that the ex- 


. : an smewanean ¢ » . . 
import of raw material and food has increased ;| ports of wheat after the harvest in December and 


raw cotton by 8.1 millions, raw leather by 4.7, wheat | 
regard to exports, 
difference is partly accounted for by the embargo laid 


by 2.8 mullions, 


&e. 


January frequently extend over the whole succeeding 


| calendar year, so that, for example, part of the wheat 


exported from the 1915-16 harvest will come within the | 


‘ious products, but there is a continued increase in | 1915-16 statistics, but anything shipped after June 30, 


export of textiles, that of silk having increased by 
The public revenue for 
is considered rather promising ; 
millions odd, which shows an 
e of 38 millions on the corresponding months o 

It has 


‘ 
' + 
“August, 


¢ 


ought 


+ 


tect our soldiers from the cold. 
directed by 
strong articles on the subject. 
(he following table shows the rates of pay for Italian 
ers of all grades :— 


paper 


| Indemnity 
Paid Once 
Grade for All 
at the 
‘Beginning 
Lire. 
ee 8,000 
mmanding an 
| Army Corps..| 7,000 
Lieut.-General.. | 000 
Major-General. . | 500 
| > nel. edt 500 
}} +-leut.-Colonel 900 
|| Major ...... + 900 
{| Captain ....., 600 
| ~leutenant .... | 400 
] Sub-Lieutenant! 400 
i 
| 
} 
Quartermaster-Sergeant .. 
Sergeant-Major ....... 
SONNE: sencsccesceess 


Corporals and privates .... ois ts 


llions and cotton by - 
IQIS, 
tal amount 


is 


not 
good 


ving bank 
ts is favourable. 


AppiTionaL Wark Pay—MEn, 


estimates, 
mprovement on July and August of last vear 
sign, and 
deposits have exceeded the pay- | 
The convention with England | Exports 
he importation of wool caused great satisfaction, | 
t is highly desirable that our duty on wool should | 
lished. It is absurd to maintain the tariff whea | 
is as much needed by the nation as bread, and | 
many people are prevented by its scarcity and 
price from co-operating with the Government to| , 
La Voce, the Free- 





> |Total Sum 





“Uarica”’ 
Allowance 


1916, will go into the 1916-17 figures. The following | 
Is a summary of the totals for the past two financial | 
vears :— 


1913-14. 1914-15 Decrease 

Imports £ £ £ 
Goldandspecie.. 1,542,036 .. 891,636 .. 650,400 
Naval vessels.... 2,495,000 .. 233,500 .. 2,261,500 


Merchandise.... 78,380,871 .. 63,199,040 .. 15,181,831 


Total imports.. 82,417,907 .. 64,324,176 .. 18,093,731 


Goldandspecie.. 3,648,133 .. 2,708,846 .. 939,287 
Merchandise .... 81,179,363 .. 58,204,018 .. 22,975,345 | 


Total exports.. 84,827,496 -- 60,912,864 .. 25,914,632 


Taking the merchandise figures alone, the decrease in 


imports is less than that in exports by about 7} mil- 
lions ; but against this there is a decrease of 2} millions 


a 
in imports of naval vessels for the Commonwealth 
Government, so that, apart from gold and specie, the 
adverse change represented by the comparison is about 
54 millions. The decrease in exports has been due 
partly to the bad season in 1914-15 in the greater part 
of Australia, the principal exception being in Queens- 
land. With a smaller wool clip, an almost complete 
failure of the harvest, and a reduced production of 
butter, the aggregate value of Australian exports for 
1914-15 would have fallen off considerably even apart 
from the war, which by its effects in delaying the 
realisation of some classes of wool even beyond 
June 30, 1915, and in reducing the exports of metals 
and concentrates, has further reduced the total. That 
the volume of imports has not shrunk more than it has 
is partly attributable to the large expenditure of 
borrowed money by the various Australian Govern- 
ments, expenditure which tends to swell imports, 
whether it is based on loans floated in London, or on 
an expansion of an inconvertible note issue. Taking 
the gross totals, including gold and specie, for 1914-15, 
it will be seen that imports have exceeded exports by 
£3,411,312. In addition, Australia has to provide 
about {15,000,000 per annum as interest on British 
capital in the form of Australian public securities and 
private investments in the hands of investors in the 
United Kingdom. On the other hand are the gold 


There is some difference in the pay of the various ; lodged in Australia in trust for the Bank of England, 
branches. For instance, the carbineers are the best| the amount of which is not published, and the fresh 


paid, artillery better than infantry 


but that is not] public borrowings in London during the past [2 


important. All the allowances are subject to the tax | months, including those by the Commonwealth Govern- 
of Richezza Mobile, so that the net amount received is} ment from the British Government for war purposes. 
little more than nine-tenths of the above figures. The! The effect, incidentally, of the British Government 
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advances was to help to keep exchange between London 
and Australia in a fairly even position. Another factor 
which contributed to the same end was the accumula- 
tion of Australian balances in London at June 30, 1914, 
as the result of the heavy exports from Australia during 
| 1913-14. The position 12 months ago was that Aus- 
| tralian balances in London were large, while the stocks 
| of gold in Australia itself were heavy, and the strength 
| of the position at both ends when the war broke out 
| has proved to be of great value in dealing with the 
| problems which have since arisen. At the present 
| moment, owing to accumulation of the greater part of 
the current production of gold in Australia, the position 
| is even stronger, the stocks as at June 30, 1915, being 
| estimated at about 6} millions more than at June 30, 
1914. 

While exports of merchandise for 1914-15 show a 
decrease of nearly 23 millions, it is to be noted that 
those for 1913-14, with which comparison is made, 
were the highest on record, those for three earlier 
financial vears averaging about 673 millions per annum, 
| against 81 millions for 1913-14, and 58} millions for 
| 1914-15. A summary of Australian imports and ex- 
| ports of merchandise (exclusive of naval vessels and 
| gold and specie) for the last nine financial years is as 
| follows :— 

Imports, Exports, Excess of 
a Merchandise. Exports. 


1907-8 50,254,673 .. 54,269,971 .. 4,015,298 
48,131,535 .. 54,942,007 6,810,472 
1909-10 .... 53,989,882 .. 62,577,517 .. 9,087,445 
1910-11 .... 62,469,738 .. 67,785,683 .. 5,315,945 
1911-12 .... 71,278,986 .. 66,602,964 . . 


| 
| 1906-7... 45,995,279 .. 58,841,087 .. 12,845,808 


1912-13 .. 75,746,287 68,539,025 .. | 
1913-14 .... 78,380,871 .. 81,179,363 .. 2,798,492 
| 1914-15 .... 63,199,040 .. 58,204,018 .. 
* Excess of imports, £4,676,022. + Excess of imports, £7,207,262 
} Excess of imports, £4,995,022 
Since 1906-7 considerable progress has been made on 
| both sides of the account; but the excess of exports 
| over imports of merchandise has declined, owing to the 
| increase in Australian loan flotations in London, which 
| constitute ‘‘invisible’’ exports. 
} 
| Prospects for the 1915-16 export season are at 
| present uncertain. After the reduction in the wool clip 
|for the past season, a further heavy reduction is ex- 
pected in the 1915-16 clip, some compensation for which 
may be found in the high prices ruling. The wheat 
crops at the moment look well, but the result will 
| depend largely upon the weather in September and 
October, the critical spring period. Assuming that the 
harvest over the enlarged area is as good as is hoped 
for, the shipment of the exportable surplus during 1916 
will probably be a slow process, owing to the freight 
difficulty. Butter exports during the new season will be 
affected in some degree by the effects of the past adverse 
season on the numbers of dairy cattle. 
6 ie > 1] 1 sc < “v ATic < : . 
lhe following is a comparison of some of the principal 
articles exported from Australia during the past two 
financial years :— 


= 1914-15. Movement, 


: £ £ 
Wool . 27,730,106 .. 22,081,731 — 5,648,575 


3,215,656 4,990,054 774 
Mutton and lamb 2.927.212 3,413,848 eae aes 


oh 
Other .. 517.930 547,322 . 29.392 
Preserved meats .. 1,185,877 1,851,111 + 665,234 
Skins and hides.. 5,601,957 .. 3,519.391 .. — 2082'566 
Tallow .......... 2,303,774 .. 1569921 _. 733,853 
Horses . 152,223 .. 795.297 643.074 
Wheat and flour .. 13,230,663 1,367,875 .. — 11,862,788 
Butter............ 3,136,496 2,666,694 ..— 469,802 
Timber 1,147,495 .. 806836 ..— 340/659 
11,620,538 °.. 6,513,269 .. — 5.407269 


The notable exception to the general declining tendency 
has been the expansion in frozen meat exports. Owing 
to the bad season, it has been necessary to import 
certain articles usually produced in Australia. During 
1914-15 the imports of wheat, flour, barley, maize, oats, 
and other grain, brain, pollard, hay and chaff, and 
butter have amounted to an aggregate of 41,683,780, 
against £162,413 (principally maize) in 1913-14. 


Retters to the Editor. 


CONDITIONS IN PERSIA—TRADE, PRICES anp| 


THE EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—While the great world conflict is raging yp.) 
abated and the European Powers are rapidly exhaust.| 
ing their strength, Oriental States like Persia, if only/ 
by the process of standing still, have, in some respects at 
least, by comparison, improved their position. It has, |} 
unfortunately, not been possible to keep the war alto-|| 
gether outside Persia’s frontiers, but, in spite of viola-| 
tion of her neutrality in the north-west corner of|| 
Azerbaijan, there has been a marked tendency of late 
on the part of the Entente Powers to recognise the 
principle of Persian independence, as agreed upon in 
the Anglo-Russian Convention. 

The defeat of Halil Bey at Dilman last May put an!) 
end to the Turkish plans of invading the Caucasus from || 
the south-east through Persian territory. Since then 
the Russian troops in Azerbaijan have successfully pro- 
tected Persia from any further incursion from the West 
In June, however, the effect of German intrigue began 


to be felt in the capital. German agents began dis- 
tributing gold in the bazaars at Kermanshah, and th 
approach of Turkish irregular troops to that town 
caused a certain degree of uneasiness throughout 
Persia. It appears, however, that the Turks never 
advanced far, and have contented themselves with 
occupying certain points between Kermanshah and the 
frontier. The net result of this intrigue, however, was 
a Cabinet crisis in Teheran, which ended in the fall of 
the Ain-ed-Dowlet Cabinet. Prince Firman Firma, the 
Minister of the Interior and former Governor of Ker-) 
manshah, is believed to have been indicted by certain 
pro-German Nationalist groups in the Mejliss for not 
using his influence in favour of the Turks. The 
Bakhtiaris’ attitude is still somewhat obscure, but 
they are said not to have wavered in their British 
friendship. The presence of Russian troops in Azer- 
baijan and near the capital, however, prevented the 
trouble from spreading, but at the moment of writing || 
no fresh Cabinet has been formed. The Shah, with the) 
aid of the Russian and British Ministers, is himself 
carrying on what little government the country needs. 
It is satisfactory to note that the Mejliss continues to) 
sit, and if it can only keep itself free from foreign 


| intrigue there is still good hope of erecting some sort)| 


of a stable constitutional régime in the future. As far | 
as Azerbaijan is concerned, it cannot be said that there) 
is any enthusiasm for the Turks and Germans. The) 
local population, passively hostile to all external political 

influences from whatever quarter they may come, has | 
recently had a taste of Turkish rule. In January of this) 
year a few hundred Turkish regulars under Mukhtar) 
Bey, accompanied by a swarm of Khurdish irregulars | 
from the mountains, descended on Tabriz and occupied | 
the town for a few days. On the arrival of superior), 
Russian forces they were utterly routed at Sofian and) 
nearly annihilated. In the meantime, however, half the| 
Khurdish irregulars had stayed behind in Tabriz, and || 
were helping themselves to the contents of the bazaars: } 
Again, later in May, when Halil Bey with his Mosul) 
army invaded Persia vid Urmiah, they were defeated at || 
Dilman in what was probably the most decisive eng2g% |} 
ment of the war on the Caucasian front. This put 

Russia in full possession of the northern Turko-Persian 

frontier, and enabled them to occupy Van by an advance } 
from the North and West. But on the retirement of) 
Halil Bey’s army terrible atrocities were committed by 
the Khurds upon the Christian population of the Salmas | 
and Urmiah plains, of which only the faintest echoes 
have reached the ears of the outer world, but which 1° 
ordinary times would have touched the moral com 
science of all Europe. Thus the people of Azerba)a® |) 
have been innocent sufferers in a war which has bee? |! 
brought within their frontiers against their will. 

Nevertheless, I have not observed since I have been 
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here any sign of civil disoder. The peace-loving and 
ms lustrious character of the Persian is evident on every 
side . the bazaars are humming with life, and the fields 
where the armies have not passed are green with young 
-. and yellow with ripening corn. The former 
Governor of Azerbaijan, Suja-ed-Dowleh, who kept the 
trv under a reign of terror, has recently died. In 
his place the Vali-Ahd(a), or heir apparent to the throne, 
brother of the Shah, has been sent as Viceroy. His 
al in Tabriz some weeks ago was a signal for great 
ilar rejoicing, and everyone, including the foreign 
nies, seems to be pleased at the revival of this old 
Persian custom. 
[he general feeling in Tabriz seems to be that if the 
1 Armenia can be kept from spreading into Persia, 
re is still hope of keeping the business life of the 
intry going and of constructing some sort of stable 
Government which will have the confidence of the Per- 
sians themselves. In this connection it is generally felt 
that the settlement after the war of the vexed Armenian 
| problem, with which is also bound up the pacification of 
Khurdish tribes, would beneficially affect the in- 
ternal situation in Persia. Nor is there any reason to 
assume at present that Russia will insist on any in- 
of her influence in the North, such as would 
undermine the independence of the country. 

The economic situation in Persia, while anything but 
atisfactory, is certainly better than one would expect 
inder the circumstances. The Persian exchange is apt 
|to depend on the Russian rouble, and the normal ex- 
change before the war was 27 krans to five roubles. 
Since the war the fall of the Russian rouble on the Euro- 
|| pean exchanges has had its influence also in Persia, 
|| and the Russian five-rouble note can now be bought for 
l}only 23 krans- On the other hand, a rise has taken 

in the value of the sterling, which in 

\ugust, 1914, was worth 67 krans and in August, rors, 
\||63 krans. Thus while the exchange with Russia is 
vourable, the exchange with England is unfavourable. 
Indoubtedly one of the reasons for the fall in the £ 
|| sterling is the difficulty of obtaining under present cir- 
|cumstances a trade balance. Persia still continues to 
ort, though, of course, on a much more restricted 
ile than before, but for months past she has almost 
eased to do any export trade at all, and the trade 
balance for the year will probably go against her with 

| a orresponding fall in the value of the Persian silver 
kran against the Russian rouble. Meanwhile, the prices 

‘ necessaries have risen enormously. Tea, which still 
mes in by the Gulf, has risen since the war from 
four 1 to 18 krans per Ib. Naphtha and sugar, the export 

which is prohibited vid Julfa, is finding its way in 

all quantities through Astara and Resht. Before the 

war naphtha was 2 krans and sugar 5 krans per 
tman, and at the present time 44 and 20 krans per 

| Datman respectively. On the other hand, the export 
ira which alone can keep the price of necessaries 
wn and the value of the kran up, has largely ceased. 
irpets are no longer or to Europe, and the great 
staple export of Persia, viz., dried fruit, has not vet 
|commenced. _ Diffic ition, a transport to Russia are 
nticipated. The Russian railways will not accept goods 
eyond Rostof-on-the-Don, and the markets of Central 


rice 


crease 


Hl place 


Fae can only be reached vid Astrakhan and the 
‘olga. The cost of transport to Russia by this route is 
2 roubles 30 kopecks per pood. In addition to this the 
* tive Persian banks, who generally give credit to the 


menian merchants serving this trade, have con- 
iderably curtailed their operations this year owing to 
‘he uncertainty of the situation. The outlook for the 
export trade, therefore, is not bright. Meanwhile, the 
Geficit in the annual Budget for Azerbaijan this year 
amounts to 200,000 tomans. This is largely accounted 
or by the impossibility of collecting the Malliat, or land 
tax, in those parts of the province which have been 
| devastated by the war. On the other hand there does 
not appear to be any retrenchment in the current out- 
goings. The possibilities of British cotton goods reach- 
ing the North Persian markets is now, owing to the 
closing of the Trebizond-Erzerum overland route, con- 
‘ned to the Russian parcel post service through the 
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Caucasus, and in the present state of the traffic on the | 
Russian railways there is great difficulty in obtaining || 
delivery owing to war traffic. Moreover, British export || 
trade to North Persia after the war will entirely depend | 1 
on whatever arrangement is made in the political recon- | 
struction of Armenia, and also on the goodwill of the || 
Russian Government in continuing the parcel post || 
service. Nevertheless, the difficulties under which Persia | 
is labouring are small compared with those of Europe, | 
and in this respect, at least, the Persians may con-| 
sider themselves fortunate in having maintained their | 
political independence and some measure of their ] 
foreign trade throughout these troublous times. | 
| 
| 





| 
| 
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MorGan Puiips Price. || 


Tabriz, August 8, 1915. 


LABOUR'S SHARE OF TOTAL OUTPUT. 
TO THE EDITOR OF THE ECONOMIST. 


51rR,—In your last issue Mr 
‘*Labour’s Share and Labour’s Contribution,’’ cited 
certain statements of Sir William and Mr 
Loree with the purpose of showing that as a man by 
his own unaided physical labour can perform just so 
many foot-pounds of work in a given time, whereas 
with the help of machinery he can perform 25 times as 
much in the same time, he is entitled to but 
twentv-fifth of the products of his labour, the balance 
going to capital. Apart from the fact that the state- 
ment that a man’s power is but one-twenty-fifth of a 
herse-power is grossly inaccurate, even on the figures 
premised by Sir William Ramsay, containing as it does 
an error of 150 per cent., 


Acworth, in dealing with 
> 


Ramsay 


one- 


the argument 
If a man’s reward is to be in proportion to his physical 


1 P Tec > 
is grotesque. 


in palaces || 


miners, and blacksmiths will live 
the while our professional men, 
and our politicians will betake themselves to the slums. | 
Further, the suggestion that nineteen-twentieths should | 
go to capital means that it should go to the capitalist, | 
and he, as a capitalist, performs no physical labour | 


v'katsoever, not even one-twenty-fifth horse-power, 


navvies, 


business organisers, 


and 


his monetary return, therefore, should be nil. To | 
measure the services a man renders to his employer o 


S might 


io the community by the horse-power he exert 


have had some relation to things as they were in the 


September roth, 1915. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to Mr Acworth’s letter in your 


current issue, the figures he quotes do not quite fairly 
*,¢ . . . i} 
position in U.S.A., for, |] 
24 per cent. in th 


| 
} 


actual the 


illustrate the 


although wages nominally rose e 10 || 
~ ; a : ws) ere 
years 1899-1909, yet as the relative prices, weighted | 


| 
according to the average consumption of the various || 
pproxi- | 


~ 
i} 


articles of food in working men’s families, rose a 1] 
per cent. in the same period, the actual effec | 
$40 in real | 


tead of a 


mately 37 
was equivalent to a reduction of about 


wages (i.c., purchasing-power), nominal 


short table compiled | 


increase of $95. The following | 
direct from the Statistical Abstract of the United States | 





for 1912 will give some idea as to the actual state of || 


x ' : = > r T ar and 
affairs. The figures are given in round numbers, and | 
must be taken as approximate only. 

It will be noticed that the capital employed per 
worker has increased very greatly. _ 

There is a fall of about 5 per cent. in the hours per 
week, so that on the whole the actual rate of remunera- 


tion (in purchasing-power) has rem¢ ined fairly constant. 


| 
| 
| 


i 

r| 

| 

| 

Stone Age, but it is quite meaningless to-day.—Yours | 
trulv F. B. Sincrarr. | 
2 Dean Bradley street, Westminster, S.W., | 
i] 
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’ | 
1899 1904. 1909. ] of the Treasury was to borrow two-thirds of th: expense | 
Per Wage Earner. $ $ $ oat tax for the remaining third. Whether that course wil | 
| Added value of product .......... 1,025 .. 1,150 .. 1,290 | be adopted by the present Chancellor will soon heen th 
AVETAZE WAZE.- +++ eeeeeeeeececees 425 .. 480 .. 920 I notice that in Germany no new taxes are to be impoce, | 
Purchasing power of wage........ 425 .. 415... oo |during the war, for which something may tx i 
| Balance for —— eee a we ie ee oan | their point 6k dew. irom | 
ae A vee sana Yg09.. — 125 . 2 Permit me now to put down a few simple facts to empha. 
| gn, MOORE IED cevcnecs 40 © se 55 .. 95 | sise the magnitude of the expenditure. The prospective war 
| Actual changein purchasing power w. ee —10 .. — 40} expenditure (taking Mr Asquith’s — as the s) is] 
| Increase for capital, &c..... séeeee ke TO ce 170 oes ul to £40 per “head of the population, and nnual 
taxation of (say) 50 millions will mean a payment of 
| —You rs faithful! B. J. P. ROBERTS | 4,10 for every eee and child in the United Kine. 
| Naboth, Gerrard’ s Cross, Bucks, | dom. Further, an expenditure of £5 millions a equals 
| September 21st, 1915. | three-fourths of our total national income for a year in time 
ee |of peace, not to say in time of war, when 
| income is bound to shrink. Moreover, the entir: eal 
BRITISH WAR FINANCE. | wealth (mainly fixed) of Great Britain and Ire! es 
| TO THE EDITOR OF THE ECONOMIST. | not exceed 414,000 to £515,000 millions. T Nati 
| Sir.—\W ill vou kindly allow me a few lines to thank | Det >t at the end of the war, two years hence (accepting Lord 
oie ae J ; >. + _ se | Kitchener’s forecast), will approximately be one- 
| you for your review of my new book, and to justly | 50+ amount. ; 
| One or two statements which were challenged by the| Mr McKenna, the new Chancellor of the Excheouer. 


reviewer? My reference ‘to the 40 large firms who | 
forced the closing of the Stock Exchange he seeks to | 
qualify by reminding me that, as most of the firms | 
had several partners, they would represent more 
40 members. But allowing them three partn 
that wou Id make only 120 members, as against nearly 
ooo others. There can be no question, 
hat the closing of the Stock E xchange and t 


tnmnan 
wan 


ers each, 


} 
moreover, | 
j 
he severe | 
i 
| 


ms. 
+ 
e 


r 


most prejudicial effect not only on its business, but on | 
siege “senna financial situation. To mention onlv 


instance, the prohibition of arbitrage operations be- 
tween London and New York undoubtedly helped to | 
produce the violent slump in sterling exchange which | 
is now calling for the most heroic remedies. 

Your reviewer also objects to my statement that in 
1815 ‘‘the people were determined to be rid of the | 
income-tax.’’ In those days, he says, ‘‘ the people ’’ 
had no voice in electing Parliaments. He 


one 
j 
| 


. 


| 
| 
forgets that 
thev had the right of petition, and sometimes used it | 
most effectively. In this very case (as I explain in my | 
account of the episode) it was by means of naa’ 
ees that the resolution of the Government to con- | 
tinue the income-tax at the reduced rate of 5 per cent. 
was overcome. 
Having, as I hope, defended these two positions 
successfully, I must fr ankly admit that the reviewer has 
made a genuine discovery in the table of ‘virtual 
rates ’’ of income-tax borrowed from Somerset House. 
He might have seen, however, that it was simply a 
copyist’s mistake. The table 
Somerset House curiosity, 
upon it, nor any conclusion drawn from it. The 
table, being now out of date, will disappear from the 
second edition of ‘‘ British War Finance,”’ 
issued shortly.—I am, &c., W. R. Lawson. 
Finchley Lodge, 
North Finchley, 
September 


is only quoted as a 
no argument being based 


15th, 


IQI5. 





THE FINANCIAL BURDEN OF THE WAR. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The Prime Minister, in his eloquent and impressive 
speech in the Gana of Commons on 15th cust., told us | 


that the gross expenditure on account of the war will in 
future average £35 millions a week, or £5 millions a day. 
Let us, in the light of that information, see what one 
year’s war will cost the nation in money, although all esti- 
mates of future war expenditure are invariably exceeded. 
Five millions a day means for one vear alone a total ex- 
penditure of £1 825, millions. For two vears (and Lord 
Kitchener is of opinion that this war will last for another 
two years) the cost will be £3,650 millions. In all sincerity 
and soberness, it may be asked, how long could Britain, 
wealthy as she is, stand such a vast expenditure? Our 
National Debt at April 1st last was £1,165 millions, and it 
cannot now be much under £2,000 millions. If the war 


estrictions under w hich it was reopened have had a | int 


|} a monetary 


financial situation 
place at last. 
of Glasgow University (successor to Pr 


ices the gravity of 
realises the gravity of the 
have found his right 


Professor Scott, 


fessor Smart) stated at the recent meeting of 
Association that if the country set its mind to it. 

with sufficent economy, the war could be carrik ; 
| definitely if it did not exceed 4.1,000 millions annually. At 
+ o . * . - es 

the very time he was speaking the war was cost 
nation at the rate of £1,800 millions a year! It is 

on to make any reflections on the conduct of t Var 





or the alleged ex r Office. 
immensity of the task, fr 
which we have to encounter before 
sated and brought to her knees, unless ' 


travagance of the Wa 
to show in plain ] 
point of view, 
is def« 


anguage the 





a a better wav. Every true man must desi: 
downfall of Kaiserism and all its works. all am, & 
Glasgow, September 17th, 1915. ATS 


GERMAN PRICES: REAL AND ARTIFICIAL. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your Dutch correspondent says that “* it is im- 
possible to determine what the value of articl | 
to special Price regulations would be if left to them- 
selves, and if foreign trade in them were free.’’ Ti 
question is a very interesting one. I think an approxi- 
mate answer can be got from a comparison of the new 
maximum price for bread, corn, barley, and 
fixed by the Federal Council of July 23rd, wit! 
wholesale prices for maize and foreign barle: 
which dealings were free—which actually prevailed in || 
Berlin during the same month of July. 

The maximum price of rye is fixed in Berlin at 220 
marks per ton; wheat, 260 marks; home-grown barley 
and oats, both 300 marks. Those prices are those 
be paid to the producer at the point of sale, and the 
wholesale dealers are permitted to add to them a com- 
mission of not more than four marks per ton. On the | 
other hand, the prices of maize in Berlin ranged 
610 to 628 marks per ton during the month. Thos¢ 
foreign barley at the opening of the month are quo 
from 672 to 682 marks. By the 24th the quotation hac || 
risen to 690-705 marks. The next day the quotation 


= 


was 687-700 marks. And for the last four days of the |} 
month a note says, ‘‘ None on market.’ 
If the free market price of maize was £35 per 


one can hardly doubt that the free market price 0 
wheat would be considerably higher. 


ts 


=> o 


But even #43 
per ton is equal roughly to £7 a quarter.—I am, si, 
yours, &c., W. M. A. 


London, September 21st, 1915. 








Reviews of Books. 


THE RUSSIAN YEAR BOOK.” 


continues for two years longer at the same rate of pene. Tue fifth annual issue of the Russian Year-Book co™ 


ture, that debt will almost certainly be increased to 
or 55.000 millions. 
sum, the taxation of the country will have to be raised to 
£ £400 Or #500 millions a year to meet interest on the huge 
war loans, pay for war pensions, and carry on the ordinary 
machinery of government, &c., &c. In former wars the aim 


| "Thel 


44,000 | tains most of the usual features which have made it 
In addition to this almost fabulous | 


indisp“nsable as a handbook, with the exception of c 
Trac« Reports section and the detailed examinat ion of 


The Russian Year Book for 1915."" Compiled and edite 
N eacock. (London) Eyre and Spottiswoode. 
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Budget. The somewhat perfunctory section on 
Russian literature has also been dropped. In their place 
‘uore ig an account of the effect of the first half- 
vear of war on Russian industry, written from a 
decidedly optimistic point of view; and a section on 

es for British trade, a subject which might have 

n treated more scientifically. A very useful feature 
; the complete text of the new Customs tariff, with 
English equivalents calculated at the normal value of 
the rouble. The present extreme depreciation effects a 
substantial practical reduction in these duties, so far as 
the English exporter is concerned. A comprehensive 
survey of a field so vast and complex as the Russian 

pire presents extraordinary difficulties, difficulties 
tly accentuated at the present time ; and the editor 
the handbook deserves much recognition for the 
itient labour which has gone to the accumulation of 
ass of accurate and detailed information nowhere 


| else available. 
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ideals mainly with intellectual fatigue ; 


| system of scientific 


| quantity and quality by human disposition. 


| Short Unit Courses for Wage Earners, and a 
Bulletin of the U.S. Bureau of 


oo 


PATIGUE.* 


[us is a cheap edition of a translation of Professor 


Mosso’s classical work, which first appeared some 12 | 


s ago, and created something like a revolution in 
psychology of education. Nevertheless, the facts 
the Italian" professor’s experiments established 

ire far from being as generally realised as they ought 
be, either in the educational or in the industrial 


| sphere ; and it is much to be hoped that their presenta- 


a cheap (though remarkably heavy) form may 
secure for them a wider recognition. Professor Mosso 
‘ but there are 
facts which show the material nature of the 
process on which attention depends. 
brain is fatigued, attention is impossible. 


anic 


The 


law 


‘chaustion enunciated for muscular work applies | 


€, too. 


‘“ Work done by a muscle already fatigued 


ts on that muscle in a more harmful manner than a | ‘ 
ier task performed under normal conditions.’’ It | 
is hardly possible to exaggerate the importance of the | 


le question of fatigue in any attempt to arrive at a 


management. The basis of any 


|| such system must be a real understanding of the nature 


| effect of fatigue. This is a point strongly brought 
by the very valuable report on industrial fatigue 
mitted before the Economic Section at the recent 
eeting of the British Association at Manchester. ‘‘ It 
not a monopoly of mental work to be influenced in 
For the 
‘icient management and organisation of factory and 
ice, account must be taken of the human element, 
t as much as of the material and the machine.’ 


sf 
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Lendemains Financiers d'une Guerre. By Jean Figard. 
(Paris) Librairie Felix Alcan. 3f. 
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| Labour Unrest: War-time Thoughts on a National Danger. 


By George Edson Toogood. (London) A. Brown 
and Sons. 6d net. 

Labour Legislation of 1914. Bulletin of the United States 
Bureau of Labour Statistics, No. 166. (Washington) 
Government Printing Office. 

Factory 

School Experiment. j 

Labour Statistics. No. 159. (Washington) Govern- 

ment Printing Office. 


‘wentieth-Century Russia and Anglo-Russian Review. 
9 


September, 1915. Vol. 1. No.1. (London) John 
Bale, Sons and Danielsson. ts net. 


Annual Financial Review. Canadian. May, 1915. Com- 
piled by W. R. Houston. Vol. XV. (London) 

_ Effingham Wilson. 24s net. 

“@ Belgique Industrielle et Commerciale de Demain. By 
Robert Billiard. (London) Hachette and Co. 

_ 3s 6d net. 

Economy in War Time. By Mrs Eustace Miles. 
160 recipes. (London) Methuen and Co. 

“Fatigue.” By A. Mosso. Transivted by Margaret Drum. 


an and W. B. Drummond. (London) George Allen and Unwin. 
2s net. 
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NEW CAPITAL ISSUES. 


India Bills.—Tenders for £3,500,000 India 12 months’ 

bills were opened at the Bank of England on Septem- 
ber 22nd. The total amount applied for was {£6,15:',000. 
lenders at £94 158 3d receive about 42 per cent.; above, in 
full. The average discount rate per cent. was £5 2s 11-56d. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Subscription, Payment. bility 

; 2 £ & 
Amount previously recorded .... . -658,773,876 .. - dae ae 


ISSUES OF THE WEEK— 
Nil 


Total offered for subscription to date | Total offered for subscription for the 


in— whole year— 
IIS ....ccceee Cccesceses £658,773,876; 1914 ..... eocccceccccce £512,522,633 
WIG oo. ceccceceeenceeees 172,585,827 BOIS cece cccccccssece. 196,536,980 
SND: diedeeuatekesadeacas 150,321,498 BSED cccccccccccecccecs 210,105,156 
ME tecdutcanieebeaacais 151,030,737 BORE guasncessansneesne 191,506,405 
MEE 960cadduesaksasneces 232,398,266 BEET secccsecsccescccos 267,408,380 
DOE weetiasasacetavadaaa 216,755,392} I90B ccccccccccccccccs 178,760,999 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the 3 Arundel Strand, 
London, W.C. 


ECONOMIST, street, 





| COMPANY MEETINGS, &c. 


| 





STEEL COMPANY OF SCOTLAND, LIMITED 
IMPROVEMENT DUE TO GOVERNMENT WORK 


I il gener ting of t shareholders in the Steel 
1 Scot ea te i i the 22nd ir 
lat Glasg Mr W. Lorit LL.D é ding 
The secreta Mr W. H. Pea g read t ‘ 
|} convening the meeting and the t of t litor 
| The ( man said that eting they talked of 


The hope of 
trade was not realised becau 


nterfered with that. From the 


possibility of markets 





0 increase in 


international financial position } 


beginning of their financial vear, in the middle 


} 1] 1:7 eee a janine , . 
they had been falling steadily behind the previous year, the 


difference on November 7th being 32 per cent. ind 
27 per cent. in money. The two vears then kept more or less 
level until December 26th, when the position was that they 
were behind the previous year to the extent of 23 per cent. 11 
tonnage and 27 per cent. in money. I that point the diff 
ence was gradually wiped out, and on May 22, 1915, t 


passed he invoice value of the previous year, and on 
June 1oth passed the tonnage. The im} 
| attributable to improved commercial demand, but to their hav 
ing been privileged to come to the help both of the Government 
and of our Allies. He w 
detail about this, and something that might 

ing, but the previous day they had had an intimation trom 
the Munitions Department to the effect that the less said 


be satisfied. 


yrovement was not 


uld have liked to say something in 
have been interest 


| 
| 


better would the authorities 


IMPROVEMENTS TO THE WORKS. 


these things the 
T , ' sno the works o1 of 
| They were constantly improving the works out ol 
| They had done that for many years to the extent of an average 
| of £25,000 a year, and they that as an 
| adequate depreciation. pressure in 


revenue 


ilways regarded 


This iccount of 
other ways, they had been able to spend only £17,356, and « 
much of the plant had been very hard worked, they thought it 
right to write off an additional depre iation of £20,000. rh at 
£20,000, with the depreciation on collieries and on dwelling 
houses, explained the difference between this item in the 
balance-sheet and in the present one. 
side the whole of the liquid assets of the company and de- 
ducted their debts from these, then the year that had just 
closed showed an improvement over the previous year of 
£92,684, or in another way the whole of their liquid assets 
would suffice to pay their debts, to pay the whole of their de- 
bentures, and leave them with nearly £200,000 to the good. 
The balance from manufacturing accounts was almost exact}y 
; double what it was in the previous year. They had spent gn 
| helping the dependents of employees serving at the _— abont 
£3,443. This left a balance of £115,233, and of that they had 
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last 
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ransferred /40,000 to the reserve fund. That was the larg — f EXPENDITURE AND OTHER ISSUES. } 
ransfer of t sind they had ever made, but they had to think x | om eiail ae = 
th ai ¢ mncertainty at the clines af the war > CO 2ssed | for the o ssues out of 
of the great 1 rtainty at the close of the war. He « nie | Year the Exchequer to 
that he was t find any comfort in the view expressed | 1915-16 meet Paym'ntsfrom — Ixgrpy. _ 
the other day by a financial journalist who for the moment | (includ’ng Api. 1,'15, Apl. 1,14, Week Week 
a 7 5 ; oo r anxieties bv | Supple- to to ending endin 
yosed aS an economist and sought to reiieve ir anxieties D mentary Sept.18, Sept. 19, Sept. 18, Sent f, 
rily explaining that all this money that was spent was simply Grants). 1915. _ 194, 1915, 1914, ” 
E ceeknin anemnna <a ov hada need | EXPENDITURE. £ £ i £ ‘ 
1 one pocket to anoto nen na - Bf ( Permanent Charge of Debt 20,720,000 12,474,277 9,851,194 71.92 122.74) 
a P 1 ntracts still to execute nd aithough they | Interest, &c., on War Debt 30,726,000. 4,322,812 255,418 45,731 255 $14 
. ¢ — a have enabled them | Road Improvement Fund... 1,431,000 694,395 763,218 j 61% 
7 S Se a spaiiiog Hewes *“~~~ | Payments to Local Taxation — 
y exe these without ss, that g m was used for other | Accounts, &. ...........- 9,406,000 3,480,947 3,458,279 363,827 563,828 
‘ é —~ n postponed on account | Other Consolidated Fund — 
u ses, an é Mtracts Naa been post} oe a ] BeTvhees ...ciccccccccccees 1,697,060 806,370 769,503 53,749 
€ the re urgent r Té€ nts of the Government. | Supply Services ...... . 990,696,000 597,464,142 103,593,687 45,397,000 8,719,000 
i Expenditure ......... - 1054676000 619,242,943 118,691,299 45,878,485 9,84) 49 
Se ie eee: Sa VESTMENT. ‘ 
—— ener ; | OTHER ISSUES. | | 
; » ¢ jligation i onnection with the | For Advances for Bullion ............ | 775,000) 1,390,000 1000 100,000 
r aan : _ Meee on ae ; Fer Advances for Interest on Ex-| 
4 oO} They did not int least regret that 1N-| chequer Bonds under the Capital| 
, : Sa a cen } Expenditure (Money) Act, 1904 ....| 60,914) 60.914 _ 
n r ng is _thoroughl atisfactory, h ; Ps 
$ n - u vaS thoroughly = . factory ; but they | For Treasury Bilis (net amount)..... | 45,994,00C; _ 13,643,00C' 2,400,000 
don eed to erect steel works for the manufacture of | For Exchequer Bonds issued under the| 
} she Gus a a ale ™ mplicated | War Loan (Redemption) Act, 1910 . .| 16,395,500) és 
ates so iong as the Hnancial posi a —— | For Re ayments to the Bank ot 
. 11 : | P 8 Oo 1e ank ol 
nd # T valance that remained after a that was | England j<enennadnesbekenuacaa 160,427 822 
ae : 2 ss 3 ¢ S > j 
£75.23 t to a dividend of 15 per cent., or if they | ! sues under Section 1 (6) of the ‘Was ned .. 
it ith a carry-forward equal to that of last | Under Telegraph (Money) Act, 1913 . -| 980,00C} 1,400,000! 
3 3 : sl aa ¢ =? : . | Under Post Office _— yn) Railway| | 
rear, to a dividend of 11 or 12 per cent. After full considera- | ee 60,000) 22,00 
t t! had restricted the dividend to 7% per cent. In the | Under Housing Act, 1914.............. 500,000)... 
} j } } Be aes a cee ide it costly Oid Sinking Fund, 1907-8, issued under 
rst piace, the nigh prices which now prevall — a enn | section 9 of the Finance Act, 1908 .. 50,00C} 10,000) 
hold stocks, and although the Government was the best pay Old Sinking Fund, 1910-11:— | 
} | - ee . Th Issued underthe Finance Act, 1911: — | 
naster in the world, it was by no means the most prompt. he | Geatind 36 4) Otc.ececcccrsccecs. 20,00 55,000 
ther reason, however, was more important. They had the Bovtben BGO) sive sscceesssdss. +» | 85,000 
Siok a ; ‘ eee ardine | Old Sinking Fund, 1911-32 :— | 
| Government’s proposal before them that morning regarding issued under the Aneto-Fersian Oli 
j : - ; - : j 
| taxation of war profits. When they thought of those splendid Company (Acquisition of Capital) | 
a eae J oie aaa og peepee eatin as. 600,250. 
;men in Belgium, France, the Dardanelles and elsewhere they | Temporary Advances Repaid :— 
mus 21 how paltry and insignificant was any monetary sacri- Ways & Means (including Treasury 
| gee eee a rene conla lay on the citar | av MAND ODED 2.3.. 55, 104,900) 15,000,000 3,892,00 | 
fice whi h they who must remain at home could lay on the al ar | 819,635,670 137,214 463 46.227 48: Tae 
of patriotism. It might be that before the war was ended the | Balances in Exchequer:— Sep. 18, '15/Sep.19, "14 in.orDec| for Week. 


cent. 
them would complain. 


of war profits, 


and if they did he hoped that none of 
He was disposed to think from what | 


he knew of them that his colleagues would agree with him. 


accounts, 





The Chairman then 


eed to without discussion. 


noved the adoption of the report and 
which was seconded by Mr Thorneycroft, and unani 
mously agr 


| Government might find it necessary to take not 50, but 100 per 
' 

| 

' 


The formal business was next transacted, and a cordial vote 


terminated the proceedings. 


of thanks to the chairman, directors, and staff of the company | 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


the Exchequer from 


Estimate 
for the 
Year 
1915-16. Se be 18, 
4915, 


Balances in Exchequer on a ies 
Ast April :— FS £ 


Bank of England ...... ° 81,898,728 
Bank of Ireland ........ 1,552,224 
83,450,952 
REVENUE, 
CON. sides kein ces tdeee 37,450,000 18.861,000 
I i can nsec: ides bia hee aae 54,650,000 26,821,000 
Estate, &c., Duties.......... 28,000,000 16,018,90C 
NN 464 wks cdddcweneaaimnts 6,500,000 2,803,000 
SI TE itwincbabanin ci c z 
OS ere 2,650,000 530,000 
Property & Income Tax & 

REE «+ 103,000,0C0 15,574,900! 
Land Value Duties ....... ° 350,006 51, ,000 
Post Office...... sakesteeunne 30,400,000 13,500,200 
NS een 530,000 200,000; 


Receipts from Suez Canal 


Shares and Sundry Loans 2,002,000 359,475 


Miscellaneous .............. 1,700,000 1,636,537 
Pec cdswacsxneesd 267,252,000 96,154,012 
Total, including Balance .......... 179,604,964 


OTHER RECEIPTS. 


Repayment of Advances for Bullion .. 480,000 
For Treasury Bills (net amount) ...... - 

For War Loan, 1925-1928 ...........0- 35,798,408 
For Exchequer Bonds, 1920 .......... 242,345 


For War Loan, 1925-1945..... as eenealite 488,000,900 
Under Telegraph (Money) Act, 1913 .. 


Temporary Advances :— 
Ways & Means (including Treasury 
Bills £231,150,000 in 1915-16 and 
£38,500,000 in 1914-15) .......... . - 232,150,000 


Total 


Peewee eer erases ** 


Apl. om Apl. 1,14, 


eee 


~ Total Receipts into 


7-— RECEIPTs. —. 


Bank of Ireland 


Bills otherwise issued....... 


Total 


within the period of the Account. 
Treasury, September 20, 1915. 





FUNDS - - - 


1,099, 887) 


CORO OEE O HHH EH ee 


Tee eee eee eee eee 


Treasury Bills outstanding on September 18, 1915:— 
Bills issued by Public Tender ......... coerce 


t Decrease. 


65, 590 160) 15,535,898 | — 820853 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
£10,000,000. 


* Includes £71.000, the proceeds of which were not carried to the Exchequer | 





FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNO ITIES. | 


PENSIONS, LEASEHOLD, BURGLARY, GLASS ‘BREAKAGE, ‘ 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ 


TRANSST | 


LIABILITIES, | 


MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | 
MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECT ED | 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, 8.W. 





| 
| 
| London : 
| Che Bankers’ 


Gazette. 





ccinokaae 946 275,717 153,315,203 38,143,119 119 16,910,158 compared with last week :— 


to Week | Week = 
| Sept.19, ending | ending — 

1914. Sept. 18,| Sept. 19, | 

4915. | 19i4. | BANK OF ENGLAND. 
eseacen & rl Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, tor te 
1,085,467 Ps | Week ended Wednesday, September 22, 1915. 
10,434,519 ae 
15,931,000 _ 634,000} 580,000 ISSUE DEPARTMENT. , 
16,321,900 3,321,000) 1,374,000 £ = 
“879.900 sche, 752.000 | Notes issued........ 80,989,415, Government debt .. 11,015,100 
‘200,000 \Other securities .... 7,454 aa 900 
, ee | Gold coin and ballion 62,539,419 
6,284.00 160,000) 151,00 | 80,989,415 80,989,419 
i take Te 
12,780,200 —— | BANKING DEPARTMENT. 
\ £ ; 

784,466 = .. | ~.. | - Proprietors’ capital 14,553,000 Government securities 51, 313 3,057 
Tesoae Boss is] SHO | n=. appa .seeee__ 3,757,424 Other securities ....155,676,809 | 
83.185, 203 ———| | Publie deposits* «++. 408,738,585) Notes .......+eeeeee 49,366,7 be 
ce gees pci ity AO MIIain cei 537, Gold and silver coin.. 360, 

1,150,000 50,000, 150,900 | Seven-day and other 
5,100,000, —_ 5,100,000 | bills ............ 23,057 <0 
e fe | 216,717,403 216,717, | 
-+ __| 32,000,000 - | * Including Exchequer, Savings Kanks, Commissioners of National Debi 8° 
1,150,000 - 000 | , Dividend Accounts. Ee 
| Daied September 23,1915 E. M, HARVEY. Deputy Chief Cashier 
62,730,000) | 9,720,000 | The following were the changes inthe principal accounts = 


+ 9.533.493 
564,892] + 123,172 — 164.827 
6E.640,047| 16.100,740 —#OR4364| + 9,368,666 || 
£ 
icine: 
*182,273,000 
237,275,000 


} 
| 
9 | 
4 
| 
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| 
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THE ECONOMIST. 


panne Decrease’ 


I Circulation (excluding 7-day and other bills) .... 107 a cecesece 























| Public dex DOBIEE «cece eeeee POee eR CESSES ECS SEES ISIS eereeeee 12,836,301 
i! Oth ‘er deposits ceveccscoce ecccccccecccvcccoceces ° ee eeccecce 522,546 
|) Government SCCUFILICS ..++ceereeereeeeereeseeeee ee escesese 3y105,500 
i Other securities secccese cecccccesccescces eeccccoce oe eesceess 00,216,521 
i} Bullion ...scesceeses ecccecccees eoccccese eccccece ° ee Cocccece 857,661 
Best «.ccccececcevececee eeeeee eee eee eeneee eee 33,522 seeeeeee ** 
RQSCIVE.-ceveseeerscecereeeceeeeceees eeeceessece eocccece 944,951 
CURRENCY NOTES ACCOUNT. 
2 Advances to— Redemption Account. 
Notes eee a Se —e ae 
Cert cis sla . = 5 
Date fcates 23° & ce -a Fes o4 3 
Out- >= 2 Bankers. 55 835 32 2$5 8254 
st a" = oS @; Sho z 
sanding.  §& fa as 5 8 ag § 
alae aonb eens —— oe Di ctnmnunin 
£ & | & £ % £ £ 
45,897,040 | 302,665; 139,000 .. 28500000 62°3 9588,827°5 7,974,877 
46,576,801 | 302,665; 139,000 .. 28500000 61°35 9585,827°5 8,654,638 
8 5 303,236)} 139,000 .. 28500000 59°3 9585,827°5 10,137,557 
303,236) 139,000 .. 28500000 57°8 9585,827°5 11,376,880 
303,236 | 3,204,00C 28500000 61°5 9585,827°5 5,399,673 
5 303,236 | 3,204,000 150,000 28500000 62°8 9585,827°5 4,250,329 
4 307,475 | 1,204,000 310,000 28500000 610 9585,827°5 7,437,288 
3C8 162 | 1,204,000 441,000 28500000 58°4 9585,827°5 9,260,839 
308,165 | 1,203,000 469,000 28500000 55°7 9585,827°5 11,635,782 
54, '201,492°5, 308,165)| 1,203,000 469,000 28500000 52°5 9585,827°5 14,758,828 
Sey 15 57,747,034'5| 308,322 | 1,214,000 471,000 28500000 49°3 14585,827°5 13.284,529 


0,843,562°5; 443,299; 2 
67, 151,454°5 443,299 | 214,000 
70, 327.5725 443,299 214,000 


471,000 28500000 47-0 15000,000 17,101,861°5 
481,000 28500000 42°417700,000 20,699,753°5 
381,000 28500000 40°5 17700000 23,9 75,8715 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended September 22, 1915 :— 


Gold 


in from Circulation 





Coin and Abroad, out (excluding 


Date ‘Bullion. for Export, Bank Post 
or Bilis). 
Earmarked, 
19] £ £ z 
J 52,091,894 1,279,000 out 34,636,280 
3,264,147 1,950,000 in 35,073,135 
$53,126,499 243,000 out 34,494,590 
9,126,226 2,622,000 in 33,774,310 
0 f 602,000 in 33,531,335 
£21,000 in 33,486,030 
11 65,738 779,000 in 32,463,380 
8 67, "125 ,702 3,588,000 out 31,957,835 
5 67,300,766 337,000 out 31,803,255 
1 68 433,258 297,000 in 32,324,800 
67,479.22) 2,113,000 out 31,790,860 
15 63,737,837 2,357,000 out 31,515,345 
262,900,176 938,000 out 31,622,635 


} 
163 
207758532 188,961,798 36,641,012 : i 
210970052 191,768,765 37,081,909 17% 
16i — 


oo 
> Oe 
wer ~ ae sso 
eas ¢é 
Deposits _— Reserve. 25 = 
~—— 335 4 
ment. 2a | 
eS a 
£ £ z % % | 
222168543 203,958,194 35,905,614 5 


243846763 217,725,120 44,101,916 i 
273176698 245,353,124 45,825,165 1 
231279956 202,138,873 47,185,725 
227680166 194,050,605 51,724,657 22 * — 
227309386 191,798,928 53,617,867 238 - 
2255193561 187,792,648 53,947,511 244 — 
225857131 189,523,830 54,558,458 244 — 
215529974 179,648,362 54,138,361 aa — 
211742769 179,573,263 50,672,492 
1983853922 166,989,862 49,727,541 25 


Subjoined is Our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consois, 


back, viz. 


? 
fs 
Pa 
Bi 


At corresponding date Sept. 20, 


the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


Sept. 25, Sept. 24, Sept. 25, Sept. 22, 





with the present week. 1905. 1912, 1913. 1914. 1915, 
Circulation (excluding 2 £ £ £ £ 
Bank post bills) ........ 23,804,685 28,828,140 28,659,210 34,202,760 31,622,635 
Public de DOSS ccccccccce 13,927,842 16.869,991 10,238,555 28,672,610 104,738,385 
Other deposita ........cces 41,488,034 44,040,546 41,967,787 125,287,516 89,645,537 
rovernment securities.... 18,667,070 13,367,655 12, 453,405 25, 682,087 31,3 | 3,057 
Other securities .......... 36,211,905 34,570,252 27,614,699 110,732,658 135.676,805 

serve of notes and coin 24,876,709 31,315,104 30,472,664 35,920,299 49,727,541 

and bullion eecccecese 35,231,394 41,693,244 40,681,914 51,475,059 62,900,176 j 


Proportion of reserve to 


|| limbilities .........0 ws) 443% 518% 588 3I% 2% 
Bank rate of discount .... 3% 4% ae 5% 5 % 
Market rate, 3 months’ bills 3 ste 3 48 th 5 44a 2 
Price of Consols ....ceee.., 8948 14¢q 1344 a 65 dy 
Price of siiver per ‘0%. ....  28%ed 2°4d 284d 243d 233d 
Average price of wheat..... 26slld 32s 74 3ls 74 | 38s 3d 428 9d 
Exchange on Paris (short) 25.15-174 25.274-30 | 25.233-26} ee 27°53-70 


— Amsterdam (short).. oe 12.1g-1% 2.28-22 ee 1155-62 
5 


_ Hami iburg (3 months) 2.61 


20.70-74 | 20.73-77 


Clearing-house return .... 255,376,000 242,766,000 255 (694.000 184,814 000 239,471.00 


The amount of the ‘‘ other deposits’ compared with the ‘ other 
securities, ’ showed in 1905 an excess of {11,276,129; im 1912 an 


excess of £0,470,204 ; 


’ 


it £46,031,268, 


in 1913 an excess of £14, 353,088; and 
in 1914 an excess of £14,534,658. 


In 1915 there is a deficit 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 

|] Or decrease 2 to date in each case :— 





Ww ; Country 
| eeks Ending se Town Gieesing. Clearing. _ Total, 
. 1915. £ & 2 
anuary 1 to Aucust4. 6,873,503,000 915,447,000 7,788,950,000 
} Aug. BD cnncnectecetoces 237,592,000 36,251,000 273,843,000 
DE ddmhnibiaddiehlis i 252,850,000 30,200,000 283,050,600 
re ae -nbantnesesesaea- 231,597,000 27,276,000 258,875,000 
}} Sept. & sdenntadecetses< 249,804,000 26,181,000 275,985,000 
D cemenabensesaons 221,855,000 35,237,000 255,092,000 
MD cdédhabnensanin’ 226,633,000 27,974,000 254,607,000 
® Ml ckpides donde eee 211,271,000 28,200,000 239,471,000 








|| Total, 1915 aaah haiti 
| Corresponding total 1914 .. 


|| Increase or — 
| ee 








|“ total in 1914 


Deseneceses 
teeeeene 


Hy ncrease 
I} 1 i914 or Decrease os 


8,505,1C5,000 | 1,124,766,000 9,629,87 1,000 


10,479,420,000 1,000,109,200 11,497,529,000 
— 1,992,315,000 + 124,657,000 — i,867,658,000 


18°98 % = 124% = 162% 


13,294,584,000 1,370,464,000 





14,666,048,000 
1,389,481,000 16,436,404,000 


—2752'359,000 — 19,017,000 — 1,771,356,000 


1164+% = 137% = 10°78 % 








Stock Exchange Pay Days. 


314,505,000|\ Jan. 
36,154,900) Feb. 
42,510,000| Mar. 
38,303,000) A pril 
45,083,000| May 
54,805,000| J une 
38,882,000) July 
43,164,000! Aug. 
42 899,000! Sept. 








Oorresponding 





| Grogs totalin 1914 
| ne 


MANCHESTER— 
Jan. 1 to Sept. 11 
Week ending Sept. 
Total to date.....ee- 
LIVERPOOL— 


W eek en oaiee Sept 
Total to date.ccceces 


| SIRMINGHAN— 
Jan. 1 to Sept. ll. 
Week ending S« pt. 
Total to date....see. 


HEWCASTLE-ON-TYNE— 
Jan. 1 to Sept. 11 
Week ending Sept. 


Total to date.....ee. 


Jan. 1 to Sept. Becedaue 
Week ending Sept. 18.. 


Total to date..cccces 


LEICESTER— 
Jan. 1 to Sept. 1l...... 
Week ending Sept. 18.. 


Total to date.....ee- 


NOTTINGHAM— 
Jan. 1 to Sept. 11..... 
Week ending Sept. 18. ‘ 


Total to date..... 


Discount and advances. 


Notes ......--++-0: Jseeee 
Government deposits .. 
Private deposits 


NEW YORK ASSOCIATED BANKS. 





* Reserve, own vaults.. 
Do, Fed. Res. Bank.. 
Do. other dep’tories.. 

Loans and discounts. . 

Circulation........-..+ 7,548,000 

Net deposits (inc. U.S. 
Govern. deposits). . 


REsERVE aguante. 
Legal reserve 
Excess reserve 
* Prior to November 21, 1914, the Reserve was divided into“ Specie ' 
“* Legal Tenders.”’ 


Sprout Days, 


Consols Pay Days. 


Date. 

1915, 
6 
3} 
1 
1| 
5 
l 
] 
. 
1 


ee = 


* The fourth fell on Sunday. 


1915, 
£ 


258,868,700 238,935,400 


6,662,300 


5, 


27,302,000 
685,000 


27,987,000 


12,330,900 
550,100 


13,261,000 


Sept. 16,| Sept. 9, 


1915. 


£ 


£ 
bull on—Gold 177, 502,00C’ : 75,098,000 
piney = 0 14,585,000 14,573,000 
33,362,000; 34,142,000 


530,681,000 '528,921,000 published. 
3,055,000 
101,652, voc’ 99, 150, 006 


>t. 18, Sept. li, 


= 


105,764,006 1012 14500 ) 4110000 { 
27,988,000 27,622,200 A 
5,862,000 5,956,000 

539,768,000 553, "538,000 +46, 


7,396,000 25,944,000 — 


. 577,534,000 562,836,000 395,848,000 + 14,698,000 + 180686000 


1,76C,000 + 3,940,000 +56 852,000 
89,436,000 + 2,518,000 + 5,776,000 
+7,676,000 + 1,422,000 + 51,076,000 


138,612,000 134,672,000 8 
95,212,000 92,694,000 & 
45,400,000 


37,627,000: Jan. 4 
44,355,000'Feb. 4 
51,048,000'Mar. 4 
§3,113,000/April *3 45,514,000 
45,047,000 May 4 
36,764,000 June 4 
59,806,000 | July 3 

4 

6 


54,180,000 Sept. 


+ 


2,291,000 


+ 566000 | 


41,978,000 









481 





‘*Fourths"’ of the 


Month. 


ee 400,08 

ee 441 

ee — 4) 

ve 612,52 

ee 662,2 
- 49,7 


PROVINCIAL CLEARING RETURNS. 


Ine, or Dec, 


& 
66,709 


4,096,500 + 2,566,400 
245,551,600 243,051,900 + 2,499,700 


,900 167,467,600 My 
800 3,534,900 4 


204,789,700 171,002,500 + 33787200 


737,900 


+- 4,809,600 
+ 563,000 


+ 5,372,600 


+ 10721800 


945,400 + 301,600 


+ 11025400 


+ 1,704,000 
159,000 


+ 1,863,000 


+ 3,020,000 
+ 165,800 


0 +3,185,800 


I— 660,000 


+ 86,100 


13,834,900 — 575,900 


FOREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from | 
the leading Continental and the New York Associated Banks are | 
compared below with the previous statement and with the corres 
ponding statement of last year :— 


BANK oF FRANCE. 


Comparative Increase | 
or Decrease. 


Last 
Week 


£ 
2,404,000 


+ 12:000! return 
780,000) publishes 


+ 1,760,000 
+ 714,000 
+ 2,502, 000 


“Last 


Week. Last Year. 


£ 


74,000: 


056,000 + 6,450,000 +95,712900 
48,000 —18,536,000 
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BANK OF SWEDEN. 


Sept. 2, ) 


Sept. 4, Sept. 12, Last 
_ 1915, 1914 Week. Last Year. 
ASSETS. £ + + £ 

DORR wcscenssces ieepeocael a 239, 000. 6,301,000 5,737,000— 2,000 + 562,000 
Balance abroad and 

foreign bills .....ccoce 5,627,000 5,718,000 3,033,000— 91,000 + 2,594,000 
Swedish and _ foreign! 

Government securities, 2,673,000 2,792,000 707,000 — 29,000 + 1,966,000 

Discounts and loans ....| 4,305,000 5,726,000 8,845,000— 821,000 — 3,940,000 

LIABILITIES. 

Notee in circulation ....' 15,709,000 15,889,000 15,458,00C — 180,000 + 251,000 
Deposits at notice ...... 3,455,000 4,073,000 5, 882, 900 618, 000 — 427,000 
BANK OF NORWAY. 

Sept 15, Sey pt. 7, Se pt. - Last 
1915. 1915. 191 Week. Last Year. 
ASSETS, £ £ - £ £ 

NE éknbiwwnades eeeses- 35496,000 3,453,000 2,749,000—  7,000+ 697,000 
Balance abroad and 

PI. 0<6sece8n0 3,753,000 3,720,000 1,558,000 + 33,000 + 2,195,000 
Foreign Government ée- 

SN icintehshosoeden 783,000 784,000 496,000— 1,000+ 287,000 

Discounts andloans...... 3,961,000 4,075,000 6,269,000— 114,000 — 2,308,000 

LIABILITIES, 

Notes in circulation...... 8,322,000 7,893,000 7,377,000 + 425,000 + 945,000 
Deposits at notice... .. 1.486.000 1.731.000 1.247,000— 245,000 + 239.000 
SWISS NATIONAL BANK. 

pt. 15. Sept. q, Sept. 15, Last 
SRS. 1915, 1914. Week. Last Year. 
ASSETS, £ £ z £ £ 
Coin and bullion—Gold.. 9,675,000 9,625,000 8,819,000 +  50,000+ 856,000 


Silver 

Dariehens- Kassenschein, 

Discounts and advances. 
LIABILITIES, 

Notes in circulation .... 


61 


Neo. 








2,436,000 2,405,000 


7,000 621,000 


566,900 + 


5,632,000 6,023,000 11 ,666,000 — 
16,224,000 16,169,000 17,509,000 + 


30,000 + 2,070 000 


4,000 + 


617,000 


591,000 — 6,034,000 
$5,000 — 1,285,000 





on ° 
seen tented oe eats ann cnet eae 


| 
j 
| 
| 


| 


BANK OF SPAIN. 
Sept. 18, Sept.1ll, Se it 19, ¢ ~ 
| ’ Dp Last 
} 1925, 1915. 1914, — 
Asunte. £ £ £ Week ‘ast Year, || 
Gold ....seeeee seeeereee| 29:638,000 29,355,900 21,995,900 + 283,000 + 7.755 
Bilver ....seeeseeceeeeee| 29,928,000 29,480,000 27.311,000+ 48.300 | ae 
Loans and discounts ..../ 30,513,000 30,697,000 38,165,000— 184 305 ssa | 
Spanish 4% stock........| 13,277,000 13,777,000 13,777,000 cy 00 | 
Treasury bills, obliga- F 
vions, &0.......++++.++2, 6,000,000 6,000,000 6,006,000 a 
LIsBILITIES. 
Circulation........-...++ 80,864,000 80,856,000 79,829,000 + 8,000 +] 
Deposits and current . . 
SNE csiccanacsceix 25,765,000 26,503,000 23,142,000 — 738.0% 23,000 
BANK OF RUSSIA. 
. Aug. 23/ Aug. 23/ 
Sept. 5, Aug.16/29, Sept. 5, Las 
1915, 1915. 1y14, WwW 4% Last Year. 
ASSETS, £ £ £ £ £ 
Gold ........45+000000000/158,579,000 158,546,000 161,025,000 + 35,000 — 2444.9) | 
Balance abroad......... «| 5,223,000 7,081,000 11,696 000 —1,858 000 — 6.457 arq | 
Silver and subsidiary coin} 3,189,000 3,673,000 5,711,000 — 484,000 — 25920 | 
Securities and short loans| 40,356,000 38.245,00C 87,490,000 4 2,111,000 —47 | ug 49 


Treasury bonds 


Securities belonging to 
DRE . ccccocccccescsess 

Miscellaneous ........ 

Balances due by branches| 
and treasuries 


eevee e+ 1243,992,000 236,872,900 
Other loans and advances) 76,345,000 74,342,000 


13,473,000 11,905,000 
15,862,000 153,738,00C 


.| 14,942,000 24,212,000 


47,390,000 + 2,004,000 + 


22,818,000 —3 +2 70,000 - 





LIABILITIES. — —_—_—. AI ecalinididin cemmaaa| detain eet sere 
Notesincirculation ..../410,146,000 409,254,000 251,759,009 + 912,000 +1584 
Capital of the bank...... 5,500,000 6,500,000 5,500,000 
Deposit and current 

ACCOUNTS .......0- «+ «++ {118,302,000 117,452,000 73.114 000 + 850,000 


Treasury account 








569,962,000 568,615,000 361,650,000 +1, 347,000 200 

















+'7,120,000 + 24393 


10,953,000 + 1,567,000 + 2515 
14,570,000 + 124,000 — 





se+eee| 21,022,000 22,965,000 22,906,000 —1,945,000 — 1,384,400 
Deposits nie pakahnenee 3 5,077, 000 3, 475, 000 3, 638, 000~— 396,000 — S61, 000 ee zs —_ ° -+| 14,992,000 13,464,000 8,391,900 +1,528,000 + 6,600,000 
ne — re alances due to Dranches 
The Mo nthly § Statement of the Swiss Federal Loan Bank | Darle bench asse and treasuries ..... aes ‘“ aa : 
dated August 31, shows total issues £ 4,089,000, of wh ich £729,000 was held wy ee 
the Swiss National Bank. 569,952,009 568,615,000 361,650,000 + 1,347 ,000 + 208312000 
RAILWAY TRAFFIC RETURNS. 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. 
Name Period. 'Ending Gross. Inc.or Dec. Net {ne. or Dec. : ey s a Ae a He 
cast leat ae Eee eae - 2a Name. Period. Ending! Gross. (Inc.orDec.; Net. jinc. or Dec 
$ . $ ee inland nbcadliaels Pioasonaee acti ane —| a 
lmnth June 30 392,300 | 39,000 107,000; + 48,000 | $ $ 3 s 
Alabama Gt. Bouthern* { 2 mnths 30 4,776,000 i 649,000 1,125,000, 34,000 | Oanadian Northern® ... {| Jmnth June $¢ 1,261,30C)— 454,600; 235,300:— 128,00 
mn } 0 680,¢ 2,950,000!+ 376,000 = mnths © 17,225,680) ~ 5,475,00(} 4,8 C'— 1,523,000 
Atchison, Top., & 8. Fe. 12 mnthe 30 117,665, 000 + 6,556,000 36.651,000\4+ 3,937,000 | | Canadian Pacific® | meee x 9 y512,000/— 2,5$2,00C} 2,678 000— 687,000 
: | lmn 3 ~ 524,000 412,000\— 63,000 a mnths 3,865,000] — 30 950,00C| 33,575.000 — 8,851,000 
Atlantic Coast Line --4 |i; mnths 30) 31,536,000 — 5,295,000 7,042,000\— 2,016,006 | | Grand Trunk System*{| 1 moth July 31 9%,500/— 51,82] 239.603 + #24 40 
Balti 4 Ohio* lmnth 30! 8,663,000 + 792,000 | 3,203,0004+ 1.719.000 | ___ oe | 7 mnths 31! €4,840,650'— £425,000! €1,251.250 + £27.2 
more ani io" +. |'Zeanthe = 01,618,000 — 7,349,000 | 27,891,00C\4+ 3,130,000 | 7 Net —“n befor ieaiiideben a > 1. 
| Lmnt 3G 676, + 409,000 _ 1,080,000 + 187,000 | Net earnings ore ucting taxes, 
Chesapeake and Ohio*. + |)5 mnths 30 39,465,000 + 2,004,000 | 11,793,000,4+ 811,000 | = 
imnth 30; 6,810,000 — $52,000 | 1,859,000/4 301,000 
Obtcago & N. Western... { 19 "nnthe 30| 85,142,000 |— 4,155,000 | 22'252.000 90,006 | IAN 
(122 33,142,000 |— 4,155, ,000\— 490,006 | Y 
Chic., Burl., & Quincy* { |,} muth 30! 7,264:000 — 220.000 | 2:85:0°C 4. 17,009 nD , COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
c., Burl., & Quincy 2 mnths x * 125,06) — 2,562,000 | 30,638,000'4- 221,000 | RECEIPTS 
mnt 811,000 + 44,000 | 2,823,200 566,000 | , 
Chicago, Mil.,& St Paul i2 moths 30 917435000 — 2178-000 | 24°717;000 1.900.000 
mnt 457,000 25,000 | 258,000!+ — 83,000 | 
Cuba Railroad*........ 12 2 mnths i 40 6,207,000 ; 42, 000 2,727,000) + 257,000 | __ 
ef} lmnth July 045,000 + 48,000 776,000'+ 106,000 | oe a ee ce SS 
Delaware and Hudson*) Tamnthe | 32) 1Z8R7,000 + $1,000 | 4,388,000 + $77,000 | Mile- Receipts for Total Receipts 
i . mnth June 30 1,846,000 — 41,00 647,000 155,C00 | vs ; ate 
Denver and RioGrande{ 2 Tinths 30| 21'895'000 — 1,852,000 | 6.sti000l. $88°o00 | ae | Period Ending age. Week. 
Erie Railroad Imnth Juty 31) 5,675,000 |+ 254.000  1,959,000\+ — 701,000 __|+ oF =|" Ws. + or—| 105. + or — 
oe Tmnths | 31) 36,288,090 |+ 1,425,000 | 8,291,000 + 1,258,000 | —~h. | a | Re. 
Worthern ...<. moth June x 5,194,000 |— _ 878,00 1,686,000 + 214,000 | NDIAN, 
Cae Dea i2mnthe 3, %:454,000 |— 9,689,000 | 29,375,000 + 1,358,000 | Assam Bengal ....20 weeks Aug 14+ 11 | 1,01,000— 18,359 25,135,612 + 3 
Illinois Central ...... antes] 30 ne Cg seen | toe «208008 | Bonen Sx. .Westr 20 weeks 14+ 15  2.45,790— 33,936 _ 72,17,570 — 399 
} th 0 "79 000 "187 000 10,879,000 — 861,000 | B ngal Nagpur.... 21 weeks 2.+ 7 6,590,000 + 69,000 1,55 31,000 + 000 
Kansas City Southern. hana sl 1 2,000 |— awe 139,000 — 397,000 | Bomeay Bar. .&C.I. 24 weeks Se pt 1L+4 32 10,53,000— 14,000 2,69,52,000 — 5,000 
ce 0 10,€36,000 _ oe ses 2,983,000 — 509,000 wes sani tedehiih 20 weeks Aug 14 » 2,96,510 — 44,383  73,:0,870— 
Lehigh Valley ........ 12mnths| 30,42 gas gd F. B5S'000 | Ieee es, 244.000 | Gant Kadian -..-;- 28 weeks Sept 11— 2 | 17,70,000~2,42,000 4,82,56,000 — 
1 mnth 30) 4.17€°900 | 282,000 | "sis000+ “gor000 | Madras & 8."Mahr 2 weeks LL + 15h 13,99,200 + 512,400 3,58.85,410 + 
Louisville & Nashville. 15 30 sn'any’ 662,00 | 812,000 + — 10,000 | Madras abr. 21 weeks Aug 21... 7,80,000 4 128,474 1,86,10,452 + 
mnths 51,607,000 — 8,591,000 | 10,629,000— 2,264,00¢ | South Indian .... 21 weeks 21 5,41,766 + 81.773 1,:4,39,525 — 
Minn. 8t. Paul (Soo) ..{ ,}mnth 502,056,000 \— _ 287,000 | §50,000+ 81,000 | , —— 
“ye mn s 37,765,000 ; mere 8, “iene — 24,000 | o Gecomsen, & 2 2 
Miss., Kansas, & Texas* = »919,0 ’ ,000— 199,000 | Canadian Northern 11 weeks Sept 14 295 es 0.000 700 
aimvor Peete... {idaene, 3 “eee Mange | SARA Meo iGemeaae ae ibe: a+ Gt abies SiR 
1 . V0, on VI, _- ii, | eece eeks be L aes 5 aw ) 
qi — j 2 58,208,090 — 1,776,000 13,054,000 — 1,031,000 | Grand Trunk Pac. 11 weeks rH a 16.718 — n a 4 a2 - 74 
New York Central . ee . uly 31 15,862,000 + ican 4,376,000\+ 1,345,000 | Grand Trunk West. 10 weeks we 30,616 2.798 1,013,855 + 11.345 
1 L h J 30 8 15,000 it 24,0 ; 22,707,000 + 7,976,000 | Detroit, Grand H. 10 weeks 7 “ns 21,995 1,023 365,528 + 19,623 
N.Y., N. Hav., & Hart. a. =o 6,528,000 |+ | $82,000 | 2,885,000\— 1,553,000 | Mashonaland ....10mnths July 31°. 48.992 — 21/116 302i — «238,742 
mnths 30, 65,379,000 |— 2,075,000 | 18,733,000, 4,077,000 | Rhodesia Railways 10 mnths 31 83,636 — 13,491 636,71. — 223,016 
N.Y., Ontario, & West, { |.) mnth 20, 715,900 |— "113,000 | "1g5;0001— 90,000 | - ee me 
ae 5 8,927,006 = as, 000 2,181,000'+ 40,000 Ls Foraien. 
Norfolk and Western { | | 4,359, . 1,559,000 + 424,000 | Antofagasta ...... wee — | 
Mothers Pocte... {ian | EMSS MEG eat ae | Areas eee e's “Nat Ee RS 
orthern Pacific ...... 336,900 |— ' 104,000 — 2,000 | Argentine Trans.. 10 weeks a ws "230 1.840 a 
Pennsylvania System : 4 = 30 65,172,000 | 7,277,000 | 21,850,000 783,000 | B. A. and Pacific .. 12 weeks w+ 17 70,000 + 15,000 931,000 183,000 
21,501,000 [+ _ 425,000 | §,801,000+ 684,000 B. A. Gt.Southern 12 weeks ” 908 130,967 
East of Pittsburg... 6 mnths: 30} 112'762'000 |— 3,916,000 % : 19+ 63 84,000 4 25,000 929,908 + ; 
West of Pittsburg {| }mnth 30| 1c;108;000 | "206,000 | "p'ese-ooot “4Sz°O00 | Gentral arseutine. 1g weeks, «= 19t 78 vO00)+- 2,000, 00,000 00 
est of Pitteburgs| ¢ onths 30| ss'o17'opb (2 1.937,000 | pone + 367,000 | Central Argentine. 12 weeks 1+ 4% 109,000 + 7,000 1,285,800 + 164.00 
Pitts, 0.0.,8t Louis.) }muth July $1) | 5,390;000 = * 86, SOO “ariony | OUragd Bask Bes) ic ees 4B 2002 1227+ =H '3 
av tLoule{) 7 inthe)” 3 ateasu |— sinc | seocome 2690 | Guristas am) iz weeks 8 SBOE SRG 
Phila. & Reading Rly.* K mun June 20 a ee + $36,000) + eee | a ee .. 12 weeks 18 ce BO1s0 7,605 9 700— «0,885 
| st ’ s a . * — 988,000 | Uosta Mica.....-... week yi . — 47,019 
Phila. & B. Ooal & Iron* daa, 30) gh 87.000 |— $000 Dr 71,000 0,000 | Cuban Central .. ipweeks sept st «8 ofesg tie) setae 8H 
StL. & San Francisco 3 “Seor;000 (— "4,000 | Seow _{ae000 | Rette Mion--.”" ie wecgs July 10, -. CS 1 IT 18000 
athe $0| 42,967,000 |— 1,949,000 | 11,801,000 4 1,615,000 | Gt. West, of Brasil 4 socks Sent Be Set tte TO (100600 
Seaboard Air Line .... hp tantbal 0 ot aeu oop I- 4.3a0;000 oe is eopeldina pecwones 8 weeks es ss| stent ante apes — sas 
Southern ....... cess { |, bmumth 30) 4,744,000 |— 489,000 | 1/139,000-¢ "366,000 | Midland Uruguay. 2 mnths ,,, 1° °° ee Sal 
ty 30) 62,200,00C |— 8,551,000 | 13'406,090— 2911/00 | Nitrate (2 weeks). . Aug 31+. 12,5554 §,099 2 £413 
Southern Pacific ......{|,}mnth 30) 41-504,000 | ¢ 419,000 3'506,0004. “sea'ouo | North-West Urug. 2 ranths Sept 16 -- et Elst ar 1 
128, |— 8,655,000 | 35,689,000)- Paraguay Central . a i 934,000 
Union Pacific ........{|,muth 30} *'7;327,000 | "37,000 | -2'g96,000 ae ee fs 2 weeks Se 18 ++ | 474,000 + 256,000 4,917,000 + 2, 6 
3 3 pers MOURNS Aug 31) +. | 819,050!-+ 164,095 1,545,877 
aici aa Ber ay (SGT. 000 | 30,180,000— 1,446,000 | Salvador -......... 12 weeKs Sept 18 | ep Oe 1750 
Peccceseccsoeces = . pa ’ ces | nt a} 97,580 
Lett 26,083,000 |— 1,217,000 | s,gon000t.  set'ony | Paltal..-.2..72 bt weeks we | 32.751 4 14,639, 4064S + | SE 
Western Pacific® . | Lmeth 616,000 |+ "91,002 | | “a3z.000 102.000 | United of Havana 2'weeks AME SL oss | BAI e 135s BSR hes 
112 mnths $$ Le mnths! __ 50 _ 5. 708,000 |- 545,000 * 1.288.900'+ 212.000 | West of Havana... 12 weeke Sops . xe ate. os 57,561 — 7,288 
a o:*, aaa a earnings before deducting taxes. Zatra and Huelva. § maths Aug 31, +. | 62817— 4% 


9,613 — 
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IMPERIAL BANK OF GERMANY. 
| sen I, Sept, Sept. 15: Leant— FOREIGN RATES OF EXCHANGE ON LONDON. 
| 1915. 1915. 1914. Week. Last Year. Slav be eee = 7 ~————- |, 
i] AssETS. £ £ £ £ z Latest Rates Rates 1} 
tT Gall .ceceacvodenense 120,710,000 120,692,000 80684,000 + 18,000 +40,026,000 Dates’ of Ex- Usance. Latest of Ex. Usance. || 
i Sree, aenesaniee 2,150,000 2,125,000 2.348.000 + 25,000 — 198,000 ; “__. change, Dates. change. __—_—i | 
|| Treasury MOtES....+. 10,288,000 12,479,000 7,794,000 — 2,191,000 + 2,494,000 | paris acca aaieet a spin 1 
|| Discounts & advances 258,512,000 254,008,000 238,967,000 + 4,304,000 +19,345,000 | Amsterdam. ep. * 7 Cheques Medutd hanees Sep. = = At sight || 
LIABILITIES. | Ber! ae = 9? tOME........ — 4 29.32 ’ 1 
ace - sr reulation 278,534,000 277,994,000 202,680,000 + 540,000 +.75,854.000 Berlin ...... — 24 os Short Rio Janeiro... — 24 124d 90dysst i 
|| Ectremt accounts... 100,466,000 _ 98,401,000 124,715,000 + 2,065,000 —24,247,000 | Chnstiania’) — 24 161m Saute pauparaiso :- — Be QM gOdys st || 
» Reichsbank has been relieved of its obligation to convert its notes Frankfort .. ~ 2% . | oo a oe Se eee 
wade 9 “eee... 1 4 e« es ce — o.=- 7 — sheley ph 
: . ’ oe oe alcuttz — 2 syd teleg | 
NETHERLANDS BANK Narograd .. — 2% 137 3 months Bombay .... — 24 1d transfer || 
| I ed , ee re S ean” 24 4.703 Cable. Hong Kong.. — 24 1/98d 1} 
Bept. 18,, Sept. i, | Sept. 19, Last witzerland. — 24 24.95 Short. Shanghai.....— 24 2/3#3d 1 
ie. isis. 1914. Week. |Last Year. | Lisbon_.... — 24 354d _ At sight Yokohama — 2% 2d | -. || 
ASSETS. £ £ ie of ee ee ee ee eee 
Ooin and builion—Gold.. 32 pegs 7 13,307,000 + 428,000 18,165,000 iT 
: Silver. Sy 57,000 $79,000 + 16,000— 306,000 
|| piscounts and advances 12,641,000 12,314,000 26,095,000 + 327,000 —13,454,000 | Th FOREIGN RATES. 
LIABILITIES. ne Current discot e chief inent: 
Notes in ciroulaglom «... 45,525,000 45,255,000 36,761,000 + 60,000 + 6.565,008 | rene oo int quotations in the chief continental 
Deposits .....s00 peace 2.541, .758,000 2,689,000 + 583,000— 348,000 a tt 
—_ ——__———- a --- — a atthe etn _omcoce ff 
a Open Open | 
| NATIONAL BANK OF BELGIUM. | Bank Rate Market Bank Rate Market. 
Aug.6, July 30, Aug. 7, Se ee. BA eades Aug. 20.14 ° » | erie! i — - * 
Assets. 1914,' | 1914. | 1913.' | Week. Last Year | Berlin |..... Deo. 23°14..5 ©... | Swiss Bank 
|) Coin (gold and silver) and a £ £ £ £ | amb aa — 44". 7 Swii s Bank : 
bULLON ....++ee0es e+ee+, 15,980,000 12,708,000 12,224,000 + 3,272,000 + 3,756,000 | Frankfort... Dec. 23,'14.. 5 peegeses Ses ae o> 
oer cig"; MASaaoms SSABSOOD AEASSaND SavtaNO $185¥E000 | Vienon °°” Rat avds.: 8. Sc | Mabel: Qed apse | 
s ABILITIES. | Amsterdam.. Jiy. 115. 44. = a penn ct. 24 7 ee ee ee 
Notes in circulation .... 51,800,000 44,766,000) 39,460,000 + 7,034,000 +12,340,000 | Brussels .... 1. 20°14. M ; 7 eee seen or 3 kn es | 
| — nt accounts. ....... 6,263,000 __ 4,969,000) 4,666,000 + 1.294.000 + 1.597.000 | a antes Nov. 9, 'l4.. 54. Christiania |. Aug.20,'14.. 2 an 
| AUSTRO-HUNGARIAN BANK. | Genoa :.... Nov. 814... eT nes | 
July 25, July 15, July 23, ast | 
1914. 1914, 913. feek, L of 
1 sts i Se | ee GOLD MOVEMENTS | 
Coin and Sa -| 51,578,000 51,966,000 60,579,000 — 388,000 + 999,000 . | 
— Bilver.| 12,140,000, 12,066,000 10,793,000 + 74,000 + 1,347,000 The foreign movements of gold t d ; oF 3i 
1) pecscuntn: adieemenas deed Sa + ant sots gold to and from the Bank since |! 
scounte, avamens; Gay) SARA CLES GEASS — BESS — SETS | last week have been as follows :— | 
Circulation......... +++++' 88,740,000' 90,517,000 91,360,000 —1.777,000 — 2,620,000 wa \RRIVALS £ WITHDRAWALS £ } 
BANK OF ITALY | Wed., Bars ........ 818,000' Mon., U.S.A 356,000 
| ’ on oe 0} Mon., U.S.A......-. 56,000 || 
June 20, May 31, June 2, coon a | TMGre., BATS ...<c oe jaccu! Tee, U Sih.cciccss 170,000 || 
1915. 1915, 1914, Week. Year. » 8yP eer 
. ASSETS. £ £ £ £ £ ON, 200,000 | 
Tota Sh seeeeewereeees $5,052,000 56,241,000 48,601,000 — 1,189,000 +6,451,000 Thurs., U,S. coin 208.000 | 
and bills....0 espana 35,232,000 32,556,000 16 993,000 — 3,324,000 + 18259000 va : 42000 || 
reign bill® sv..eeesez,, "859,000, 11624000 3,308,000 — "765,000 —2,444,000 | " eit li 45,000 | 
WANCES.....004. seseeee, 7,764,000 10,563,000 2,425,000 — 2,800,000 + 5,338,000 | :; Sovs. U.S.A... 400,000 |) 
ent securities ... 8,221,000 8,374,000 8,327,000 — 154,000— 107,000 | Spai 27 
——— , ” 2 eee 275,000 | | 
Note circulation .....+4. 115,002,000 114,189,000 62,877,000 + _ 813,000 +52125000| 4, ' cee wpedeee ane 
ii sits c ..«..! 32,681,000 29.663,000 8 611,000 + 3,018,000 + 24070000 ae 896 000 I rl., U.S.A seeeee 50,000 
NATIONAL BANK OF DENMARK. | 1,752,000 1,752,000 | 
| Aug. 51, | July 51, | Aug. 31, Last i 
i 1915. | 1916. 191. "| Month. Last Year. | 
ASSETS, | £ £ £ | 
|| Coin and — ceaseudal 5,946,000 5,946,000 4,150,000) pa + 1,796,000 | SILVER. 1] 
Loans and discounts....| 3,803,000} 4,529 8,175,000|— 723,000 — 4.359,000 | earn @ he Dien neil et ase | ela 
Debtors abroad ..... we+| 2,913,000) 2088-0001 1'39e 00! 825004 1517000 | , Messrs Samuel Montagu and Co., writing on Thursday 
Securities ........ *22"] 750,000] 1,588'900| 587,000 + 162.000 + 1/163,000 | State that the continued purchases of silver for the United 
LIABILITIES. | States Treasury, who have contracted for an addition | 
Circulation .....esesee- } 11,293,000) 12,688, , 788,000 — 505, Sevens eee : i . : ne ae 
Deposits and  current| — POO) ATRL — LED Se ad amount of 600,000 ozs, have been a source of strength toa | 
ACCOUNES...s++0+++----| 257,000] 236,000), 656,000] + 21,000— 399,000 | moderately supplied market. The price, after improving by | 
aoa sahiee the Russian rouble is converted at 28; the Reichsmark | sixteenths of a penny from 237; to 23,;d, rose rather sharply 1] 
verted at.s; } ; : ori 4 . : - 4 5 . : 
Swedish and Danish omar aniitase de Gn iecaaanieaueranaee oa _ the 2tst inst. to 23 id, me the result : of some competitiv« 
nd the franc, lira, and peseta at 25 per £. American currency is reduced into | buying for coinage purposes. The receipt of more tavourable || 
; M Pp Pp cy is reduced into ys ; pure I i} 
.o money at 4s per dollar, news regarding the rains in India was accompanied by cover- 1 
CURRENT RATES | ing purchases by the Indian bazaars, aud the quotation was ] 
The _ . | maintained on the 22nd inst., despite some China selling. || 
ihe subjoined table s i ons oe Ht 
day duties tes weal a shows the rates quoted from day to To-day, however, consequent on considerable offerings from || 
are : |the East, there has-been a reaction to 233d. An Indian | 
Last ‘ . Pp currency return for the r5th inst. gave details, in lacs of }} 
ridy. Sat. Mon, Tues. Wed. Thur. Fridy. | rupees, as follows :— 
- SSS = _ a . a — ' 
is .* % % | % % % % Notesin circulation ..........seseeeeecess ee 64,25 | 
oa ate Ses e cesses eeeeseeeenees 2 5 5 Reserve in silver coin 38,10 i| 
les : atin off dintwens +2 es 2 ns : SESS ECEEESSECEC EC EOEESCE . i} 
60 days’ bankers’ drafts ...... 43 ta 43 4 4 43 48 45 Gold Colm am DULHOM .cccccccccess ecscecece 6,00 | 
MONG OO -wvicsdccccecedece 444 2 43 th 4 ig 44 444 2 4H Chae By TONS 6 sno. he desc ca cccdaseesncuce 6,15 
i SSRN SD sénestnecniooncs 4a & 448 a 4 Py | atl 4 4ta 8 Stab 44a 3 : |! 
i. 5 — eecesccccccocccs 445 45 445 445 45 445 435 The stock in SJombay consists of 6,000 bars, as com pared || 
lS ae aialiaiala la is with 6,300 last week. No shipment has been made from San | 
I] [ah at 4 af 44 af 4 a Francisco to Hong Kong. | 
in 3 and 12 months .......... 44 4 44 44 44 44 44 1" : i i 
|| Loans :—Day to day............., 34 % 4 4 4 444 44 4 U4 The movements in the spot and forward prices of bar silver | 
A] SOOEE no ccncesdacgsesonececceoes 4 44 4 ¢ 4 4 } 4 i ? ? i reek have been as follows :— i 
|; , Sortnight (at last Settlement) .. 5° st : 5 : 5 : Ms ee 5 : a “ - -" one ee ’ , " | 
|| “posit allowances: Banks ...... 34 34 34 34 3h 34 Cash. Two Months 1] 
‘| aon unt houses at call ........ 3 34 34 3 3a 3 3 d d 
| = CO nseoeencvenssscoeeee | OM ISO a9 3 Sept. 18....cccccccccccccccecs Soh cove oe 1 
he following is a comparison of quoted money rates with " QO. .seeeeeceeereeeeecree 25% seve ve | | 
|| Previons weeks :— ca.) iAiinnendemiiieaidsindsan. see we 
| 2 | es Tevccsctcensccdsecescece 254 coos oe | 
| £3 | Bank Bills. Trade Bills.* ee Blsk 6b b06606560E4 4644664 23% eeee ee | 
{| 8s | —- | — ne | Mt ee ee eaateeeed ae seen 4s | 
& = |3 Months.}4 Months./6 Months./3 Months./4 Months.|6 Months | 
SS ee — | peerenentss ff <comeecemsntis f cesenescenmyeunes | <nuenguasnannngEEnen 
si Lt la*® le® ls* le* le® | ~ INDIA COUNCIL BILLS. | 
| July 9.. 4 5 5 . 
| s.. : . 5 Me a|5 #15 ‘} é The India Council on Wednesday offered for tender || 
30... ? e ys : |5¢ 6 | Rs.5,000,000 in remittances on India, and applications 
Aug. 6../4 | 43a i, 1 ole 4 2/5 § | amounted to Rs.4,01,90,000. The following statement gives 
apie 4 5 5 } 5 's§ 6 | the result of the sales from the beginning of the current 
. 3 4 os og sé i 2 is financial year :— rs " 
10. a | ‘i ele ed i § April 1, 1914,to March 31, 1915......++-+- . 112,855,391 .... 7,526,349 
aa tat 2 | 4 if % 8 «et 5 is 2 April 1, 1915, to September 15, 1915 ..... . 36,718,964 2,445,443 
* The . eek ending September 22, 1915 ........- 4,040,000 269,490 
oo bille © rates range from those current on the very best paper to those paid and ext 
or which the Bank rate is usually required. 40,758,964 .... 2,714,955 
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LONDON COURSE OF EXCHANGE. the defending army might itself be captured, added t 
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depressing influences. Short-dated Colonials bore the first 
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i 484 THE ECONOMIST. (September 25,1915 
Bein ’ v. } 
es EEL LL 
mS 3 : : 
ab Allotments since last week :— the Chancellor did not raise the Death Duties 2 
Pn ; - Members| 
i fi Paareene aoe i aiid At ls 4a realise that the heavy taxation and the prospects of another | 3 
; t "ee c SGBY cccccece ’ DLLIS OT WIBGTAS. .ccesecccccccesee é ° . F 
; e fi S anatase 2,260,000 in deferred transfers on Calcutta...) Atls 4d war loan preclude any revival of business, but readily admit | iy 
Pha Sees ; 316,000 in deferred transfers on Bombay ae (About 45%) | the necessities of the case. Generally speaking, Mr McKenna | 
1 fe 99 we eee ,582,009 in immediate transferson Caicutta..) , j : : . . . “9 “ j k 
el oe, ol eee 452,000 in immediate transfers on Bombay | At 18, {a4 | is considered by the House to have tackled his task ably and|| [i 
She a’? iameenale 216,000 in immediate transfers on Madras .. } : : am fairly, and his speech won cordial praise. Considerable || 
43:8 : sucecoce! SOO ty REIS Ge BERIIIGE oo ccnoccccsevccces At ls 44,4. ; Sie tl { 
o i Thureday ......20«- 100,000 in transfers on Madras ..........+. At ls 44). ae ee, eee ie of the co prohts | - 
tes = or : <r 4 NY postage is cer. || 
2 .5,000,000, ; T 
4h The amount to be offered next week will be Ks.5,000, tainly resented. The immediate effect of the Budget was | 
it : TREASURY BILLS. slight crumbling of prices in most markets, but there ha: 
if The following table shows the amount of Treasury bills been no striking fall, and the House has faced the situation || 
| outstanding that were issued by public tender :— boldly. The effect on the various markets is traced in the || : 
. -—- ~~ ———————= | usual tables and comments which follow. | i 
| | iciaiieiae haan or Bete of Date of We are officially informed that the Stock Exchange wij] }; 
ie a F ne Allotment. Maturity. closed to-day. . 
5 | — > a British Government Securities.—Like other markets, 
u ° ; 
a and indeed more than any other, the gilt-edged market 
ae | Mar = _ uae 7 — ; = R ay 7 eo has fallen under the shadow of the Budget. It st || 
ie || Apl. 6 .... 15,000,000 6months 3 2 1 | Oct. 10,1915 | be — > ein _ ee aes eae reamge Mbea 
hk | Apl. 13 ....116000000 | Ganomthe | 3:24 4 | Oot. 27, 005 [SO an an ein ae ee 
1 i ae investment. In reality, no doubt, it is the expenditure on the | 
; it | 55.000.000 war and not the taxation raised to meet it that makes the/| 
q He} | Nore.— The amount outstanding of Treasury Bills issued other- | difference ; but clearly while the war is absorbing two or 
4 | wise than by publictender on September 18, 1915, was £182,273,000. | three, or perhaps four times the savings of the country there 
4 aon be much demand for ordinary securities. At the 
" EXCHANGES. | beginning of the week the fall of Vilna, and the fear lest 
| | 
| | 








































a 6 — . shock ; and New South Wales Four-and-a-Halfs actually lost 
| 4 , a er Pe pt. 21. Thurs., Sept. 23. | 14 in two days, and Canadian fell as well. War Loans kept 
he Se eee ae eerrncsenmety Aen. deedecnt 5 till W " » J ‘+ 2 eed th } 
oe | ——- —_- ———— —____ —$_$_____ aamoen | -dnesday, whe New Lo os and the Old 
oe OIE, icctiindabic ‘ 3 Months 11 70 lL 75* 11 74 Ul 79 | re -, — many ston: = eens 1 . on a 
+ Schack Caaisek 1211 {° Cable ii 53 11 58 M1 7 11 62 | L0amd. Next day they both fell another 4%. “ Rights” als 
mi NE dnhiniatenesnens \ or on3 | 35 Months 2 70 29 80° . have become of little value, and are dealt in from \ to { 
i ial |} _ Ditto......-....... f “""* | Cable 29 20 29 30 29 43 29 53 | Thursday’s decline may be put down to the mobilisation « 
% }] Lisbon and Oporto... exo, { 5 Months ‘ j oe : eae Pp 
a \ MS | cocagtnennes ; (53-29 Cable 343 354 330349 , Bulgaria, though its meaning may be no more than impat 
4 ; || “—— York ....++.++. 4.867 —— . ’ | at the dilatory policy of the Allies; but the Budget 
; 1} septa 5 1eqg ues : a : Foe 
4 ie ee sate 1 nthe 27 70 27 85* 27 95° 28 10 | more time to sink in. ; 
i} | TN occu ccamemes are Cable 27 30 27 40 27 55 27 €5 | ae Price Latest Price 
oe Tat 1 Petrograd .......... ase f 3 Months 1394 1413 ia | —— a —— 
. oe TAR, wpb aes ——- 7 Cable 137 139 1363 1383 Price. riday. Jone \ 
rie 1| Scandinavia ........ 38.16 3 Months 18 35 18 50* 18 38 18 50 | Consolidated, 24% ......+--seeee 65 ee 65 - 65 = ; 
4 ys ij Ditto _........ ) ~  ( _ Cable 18 05 18 20 18 05 18 25 | Guaranteed 23% (Irish Land) .... 654 =Ciwss 653 .. 653 .. ; 
: > | Spain (Bank piaces) 28 79 3 Months 46} 463° 463 46 Local Loans 3% Stock ........+.  _ 782 $ 
; x | Ditto ditto eter Cable 24 70 24 80 24 75 24 &5 Transvaal Government 3% Stock 88 ee 88 ee RS : 
18 Switzerland ........ | 95993, | 5 Months 25 35 25 5O* 25 35 5 £0 | War Loan 34 %, 1925-28.......000 oe G2y5 oe 92 dn 
ne i| Ditto iim Cable 24 85 25 24 87 24 97 | War Loan 44 %, 1925-45......... > ke See ae a 
ue 1] ~~ ae | Bank Stock.........sceccsscosees 23 4. 230 4. 230 
; | a —— India 34%, redeemable 193] ...... a 803... 802 
| SouTH AFRICA. ol Do 3%, a ee sernts vat ee = oe —- 
i ‘ ‘. Metropolitan Water Board 3%, 74 ii mz B ee : 2 
! | ies London on § A. iy FO S.A. on London. Port of London 4% B........ ae ea Oe es Es 
i BIGES cociccccsccccce ap FS GIS. | BIGDE cccccccccsscce % dis. . ie . ia * 
i IIT iicisin dnondinne san) A nenaaliaaend 4 / Foreign Government Securities. — Extremely litt! 
; _ ens Sane POD. cckicnbeneuns e a business has been done in the Foreign market. Russians 4 
EL Ee) |e DO days ..cecscsceee 2b y kept up remarkably well under the news from Vilna ; indeed, || 
e 120 daysS...ee.eeeeee SR yy the 4) of 1909 gained 4 on Monday. Japanese have been || 
- i 42 3 : . : . 
Es | AUSTRALIA. steadily bought, mostly, it appears, for sinking fund purposes, |) 
. London on Australia. Australia on London. but also in connection with the large business in munitions for || 
i | Buying. Selling. Buying. Selling, | the allied armies. The fours of 1905 gained a point on Wednes: || 
| a Gable casces 993 oe Cable ...... 101g | day, and two other stocks gained } on Thursday. Chinese || 
i 38 On Demand.. Par. 99§ On Demand.. 1014 | issues, too, have been wanted, with one or two gains Oo! }. || 
.< i 4 ~ eaenee ne 99% SO djs ...... 100% | Brazilian New Funding began with a slight fall, but mov d 
. ‘ |S eeeeee ** 99% 60 d/s ...... 1003 upwards later in sympathy with a rally in the Rio exchange. || 
7 GOLD POINTS. Argentine 6 per cent. Treasury Bonds have been bought || 
4 The following are the standards for gold poi steadily, and rose to 98} by Thursday. Peruvian Corporation |) 
. g points of the ae ft 
principal gold exchanges :— ordinaries made a remarkable jump on Tuesday, rising jr 
a | inane, ‘Chasen Marks. G Dol 4. Rio Tintos lost a point altogether in two days. || 
. “ , SLArKS. 7FRMAN, : Cc ; ; 1 ome } 
ay a 25.32h—4 per mille for us 20.52—5 per mille for us tate a. The following are the latest closing prices, &c., of some 0! 
; 5 25,.224—Par 20.43—P ~ ; ® the leadi stocks :— i} 
j a ¥ - 3 ar ; 4.867— Par e ie€a ing SLOCKS: : } 
; 25.124—4 per mille agst us | 20.33—5 per mille agst us! 4.827—8 per mille agst us Price Latest Price Rise = } 
+ Minimum Last or Business Faiion || 
_ NOTICES. Price. Friday. Done. Week. | 
The Ppercny a = oe a Limited, London, has Argentine 5%, 1886-7 Dieciidlenais 98 bi 984 ‘ ast o + 8 | 
received cable advice from the h An nas . “er razilian BOD: aeegeneceaen ce se oe * en 
ing that a branch of the bank h — otfice, 1 retoria, intimat- Do 5% Funding Bonds, 1914.... as a @# ee 69h «- + 2 1} 
i og tha oh of Me bank has been opened at Riebeck | Chilian 44%, 189 ............+. . a ae ion 2 oo 
; Kasteel, Cape Province. Chinese Gold, 1896, 5% .......... 0 . 8 om - | 
The London Joint Stock Bank, Limited.—A branch is now | osm Rice@ytosy BN et BOLO a 
open at 26, High street, Colchester, under the management of | Egyptian 4% Unified Debt ...... S . Se ~- SB - — 8] 
Mr W. L. Manning. a soon 4a pceverccoccce a °° = oe o aaa 
: . : ° ° . TECK WOTOPOlLY B%H cesesesesese es * ee | 
African Banking Corporation, Limited.—This bank has | Italian 34% Rentes petedagsiva coe esl wel Ble CB ~ 
opened a branch at Hermon, Malmesbury district. sy 4% Sterling, 1905 ..... 2 iw 2 ee 4 | 
’ © 44% Sterling .............. —  —— rr + 
BIO FI RUE, nincdisensens wii 68 .. 6 .. & ave 
Mexican Consolidated, 1899 ...... me on 51 ee 51 a 
Peruvian Corporation, Preference 22 “ 22 a 22 : 
THE STOCK EXCHAN GE Portuguese (New)...........+005 . a on re a 
* Russian, Series II., 4% ..... ins Se 5 ee ae + 
SETTLING DAYS. ‘ Do Dee peg a tbe = ‘“ . | 
wrANGO. Sa Spanis MU Sibcacsen sneak «a an .- “se i 
Es Deer tis | Account. Uruguay 34% Bonds ........... ; oa in as) Sl OO 
september 27. September 29. Venezuela 3%, Dip. Debt ....... - 4 es 484 .. 48 - 






Street attention and interest this week. On Monday and|has had a bad week. The Budget may have had some 
Tuesday, before Mr McKenna spoke, gloomy prognostications | effect, but first of all came the railwaymen’s resolution 
of crippling burdens hung like a cloud over the markets. 


ng against conscription, though it is not clear why that should 
Heavy as the new impositions are, the actual proposals were | affect prices, and then a much more serious matter—the'! 
read with no small relief, for on several heads dismal fears i 
F were dispelled by the Budget speech. 






: - | 
The Budget has been the cynosure of all Throgmorton| British Railways.—Again the Home Railway ry 






ads | demand for higher wages. Declines have been universal, an¢ 
\ For instance, the | often both large and continuous. North-Westerns fell 15 0° 
income-tax and super-tax increases were, on the whole, less Monday, then 3, 3, and 3. Great Westerns fell even more 
than predicted, and there was some comfort in the fact that heavily, losing a point daily. Midland Preferred lost 2 points 
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mete days, and Deferred lost 13. Other stocks fell, but not Mines.—There has been very little business transacted in 


t] 


i 
j 
i 
i| 


| Classes of issues being notably lower on the week. 
| Kailways, except Centrals, have also fallen, especially Pacifics 


. heavily, toough Lancashire and Yorkshire lost a 

<nt on Tuesday, and “Brums” and Dover “A” 3 on 

.day. Undergrounds ought to have profitted by the 

ition of 3d to tbe petrol Guty; but their alliance with 
wnpibuses makes them losers instead of gainers. 


Ollila 


' Sybjoined are the latest closing prices of the more im- 


a s1ec *.— 
ywtant issues. 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week, 
Romie... ccsvcnvesouecueeeees ° 48 ests 48 a 
ral London Deferred.......... Ten 3 eaee Tan wees o 
t Central Preferred.........- “6 aa wees 134 coon = & 
“reat Easter .cccccscccccccevece ° aw Say cee = CD 
at Northern Deferted .......... c' _- ee 
not WORE 650uhedieesseeveeene 96 sane 918 1... — & 
-ashire and Yorkshire.......... 69 Same Ge «ca = &f 
n, Brighton, &c., “‘A" ...... a “eas Gen 6een ow G 
ndon, Chatham, Ordinary ...... 7 eee Te coos = 6G 
5 AE. PI cekepiecanncedonens Oe cece Olccee = 8 
don Electric Pref. ......e+0e0. Ce ees Ge eves on 
London and North-Western ...... 104 coon | (D — 3 
London and South-Western, Ord... 89 seve 87 la 
Metropolitan Consolidated ........ . 233 wee — 8 
tropolitan District ...c.cecscecees a. ude 13h wwe — 1 
lland Deferred. .....cccccccccecs SER cece 563 — 4 
rth British Ordinary ..........-. TGP cece 15 — + 
North-Eastern—Consols .......++. 103 a 2a one = 
t- Raster “A cccscccccvedcces 24 eee 224 A 14 
Underground Electric Inc. Bds..... Tam deee 713 7 
Do Ordinary, £10.......ccceee-ee SO scene l4 


Americans.— Business in American securities on this side 
s limited to certain stocks, and it is very seldom that prices 
lepart from New York parities, which, however, are lower 
than usual in relation to New York prices. The subject of 
st interest this week was the rise in International Mercan- 
tile Marine Preferred, which has advanced to 29 owing to a 
peculative corner in New York. Former holders are rather 
itter regarding the episode of the reorganisation scheme, 
and consider that they have been “frozen” out of their 
holdings. Steels remain the speculative favourite, and 
advanced to 83 on Thursday. Atchisons have been bought 
yn crop traffic expectations, and the lines of the North-West 
are also in demand. 


The following shows the net movement of the week of 
ome of the principal issues :— 
Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week. 
Aicloct COM. sects cevecescccsece @ WER cece WR ccce le 
Dattiqness wi Gis 0600ccccctecces 86 cece 89; cece 33 
Chesapeake and Ohio.......0.+-s00 50 cece 52 4 
Chicago, Mil., and St. Paul C. Stock 88 ease 89 . 1 
Denver and Rio Grande Ord. Shares TE wee 1 
Do 5% Non-oumulative Pref..... 12 ous ae 14 
Erie Railroad Common Stock...... SEE ence S23 wee lg 
Do Ist Pref, ........ San eeacutes E .Y? See S43 we 23 
zreat Northern Pref, ......ccccccee 1244 3.422 «1268 ° 
nois Central Shares ........eees 1064 ..-. 107 4 
Louisville and Nashville .......... 122 i 3 
Missouri, Kansas, and Texas ...... TE weve 7 i 
wot. rae GGG cece 994 


New York, Ontario, and Western.. 28 eeee 30 


FEE HHH Het eet te lL tteteeteteteet 


Norfolk and Western Common .... 115 1164 «see 4 
Northern Pacific ........cccccecces TS eo 
Pennsylvania R.R. $50 Shares...... 5STg = ceee STZ wee 4 
OMEN cicnadadnabadsdcaduensonte 78 eee T9H eee 14 
Southern Ordiary ..cccccccccescce 1. eéaa 17h wees 1g 
DO NGG, Feiss écccctcescene SBA lc cee 55 enka 3, 
WOUNOTE TOG ocdaccccsccctecede 95 eee 954 24 
Union Pacific Shares .........esee - 1353 138% 23 
U.S. Steel Corporation .........-6s 78§ 0 wee |= BL 34 
De PostetteG.cccccccscces baidtnn 119 120 «ss 13 
Colonial and Foreign Railways. -— Apart from 


| Canadian Pacifics there is little to record except a succession 


f declines. Even the great Canadian line moved downwards 
two days, but gains of 2} and 14, due no doubt to a 
reaction in the American exchange, sent it up to 165 on 
thursday. Yet this traffic decline of $252,000 is in some 
the worst of the year. Trunks, on the other hand, 
fallen with gloomy regularity from day to day, all 
Argentine 


z on Thursday) and Great Southerns, which are down on 
tears that the dividend may be reduced to 4 percent. Centrals 
eon areally good traffic, but other traffics, though they 
mpare well with last year’s, are still below the normal. 
Leopoldinas have risen slightly, only to fall rather more. 
Mexican Rails fell $ to t on Thursday. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week. 
Antefagasta (Chili)and Bolivia(Def.) 127 .«-. 123 «ee. — 4 
Brazil Railway Common ........-- 6 eece 6 eece 


Buenos Ayres and Pacific Ord..... 474 «+. 45 = cess _ % 


Buenos Ayres Great Southern .... TER cave 77 oon = ' 
Buenos Ayres Western .........+-- 852 cece 88h coer — 2 
CORI IONE oink sc ancnmicksaece.. Sane . 165 ** + 3 
Central Argentine ........ceseeees 834 bea $1 coon o> G 
DOOR ONE. ve dciussivaeseeces 194 eee 19g eee . 
Grand Trunk of Canada Ord. ...... 10h «ee «=D eee — 8 
_Do Third Preference ........... a SO eine. cae “2 
Guayaquil and Quito Rly.5% Bds... 298 «--. 328 ««.. + Sa 
Mexican Railway Ordinary ........ 174 «0. 16 «eee — VY 
Do First Preference ..........-- |) dash core — 8 
_Do Second Preference ........-+ 32h weer = S32 eee 
a. _, NIRS niger my Ree JOGO 10 * 10 . 
ey. ARE oe aes 160 160 
United Railways of Havana....... 72 7 — 1 


‘any department of the Mining market this week. 


| 








j 


Dulness 
has been the keynote of the week from day to day, while 
price movements have shown little elasticity. The South 
African section has presented very few features of note, but 
prices have shown a declining tendency. Johnnies have been 
a firm feature on the report, while Government Areas have 
been in demand. Springs Mines and Knight Centrals have 
dropped a little in price. Diamond shares have not been 
very firm, De Beers and Jagersfontein falling in price. The 
Rhodesian and West African sections have been practically 
without feature. Broken Hill shares have been very dull, 
but were on offer late in the week. The price of Copper 
shares has been well maintained, despite the dulness of the 
metal market. Tintos and Anacondas have been fairly well 
supported. Mysore Gold Mining shares have weakened a 
trifle. 


The following are the prices and variations of the more 
active shares :— 


South African. 
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Pr ae” ss. 8s; | bie 
Transvaal 225 $$ .-% $34 $8 0% eee 
Gold Mines. } Sc 25 232 ESt SF 282 || Bit 
ark £8 2a5 ASE £8 Be || | Hb! 
BOE a ccinnciusiens 3.. ¢h--— dy, Deep Levers (Con.) aig tes 
Aurora West United 44.. 44.. Village Deep ...... 148.. 13 ..— i oh $ t 
Bantjes Consolidtd,  .. pee Witwatersrand Dp. Iys.. Ilgy-. .«. ' fee Bee me : 
Cityand Suburban... 2... 2ch- Phe BIE : 
Consold.Langlaagte .... 14. | epi Be ibe 
Consold. Main Reef ti . ‘ Rhodesian. Pelee tae | : 
Durban Roodepoort Dad ites Amalgamated Prps . Reve i i : f | se 
East Rand Prop .. 1 .. lgh..— | Amtelope.......... 3 s Ht dhe. 
ik lia.. 1%. - Bechuanaland .... oe th: EAE S il ‘| ; 
Ginsberg .......... awa +. ed British S.A. Chartd. D « . i. F ; + 
Glynn'sLydenburg. 4x... 4.. .. ; Camand Motor co fe by et ft Tih 
Goch (New)........ 3... 43..— dy) Chicago-Gaika .... &§.. & | bt ee mie 
Heriot (New) ...... 24 .. 2%. . | Eldorado Banket ir P< Sete tg? 
Kleinfontein (New) lyk.. 14 ..— ¢| Enterprise ........ — . } 3 Hi baba ie 
Knight's .......... 248.. 26 ..— dy} Falcon ........ coe | Me | bey 
Lancaster West.... fx: is as Giant Mines ‘sate ines ‘ i te eet 4 
Langlaagte Estate... 4% ag.. .. | Globe and Phownix. 144.. 144... i tebe AE 
Luipaard’s Viei.... @.. 3 .. | Gldfids Rhod. Devp oo oe ae 
Meyer and Charlton 5 ;y.. 54 ..— a fy. Ayes {ee 
Modderfontein .... 154 .. 15..— % | Mashonaland Agcy. yR.. fy.- . tNa 
Modderfontein(B).. 58 .. 5% ..— 4 | Shamva Mines .... 148.. lk ..— i Hip 
DUE dadacactanedes 2... @.. .. | TanganyikaConcss. lyy.. lg&..+ ¢ i 
Primrose (New).... ye-- ye-- Willoughby Cons.. ga. aia tie 
Randfontein Central yy.. %.. .. | ZambesiaExploring 4}.. Be 
Randfontein Estates ¢,.. %..— 4 na 
Robinson .......... bites Dew <a | i 
Roodepoort United. oh. © FBce oe Land, Diamond, &e. } ‘ay 
Simmer & Jack Prp. yy.. ya -- -- | Anglo-French Expl. ; | i 
Transvaal Gold.... la .. lg. : Central Mining and i 
WE Pe  wecccccaas az... 2te fe Investment .. 68 .. 6a. + |} 
Village Main Reef... lgy.. 14 ..— gy) Coms.Gold Fields... 1)... ly tr | 
Wolhuter Gold ....  §.. Ag..— a,| De Beers Def. .... 10g... 10 .. -% 
7 Se DO wédane 124 .. 11a 3 
Exploration ...... - « s : 
Deep Levels. Gen. Mng.&Finance 2 .. th--— & | 
Goerz (A.) & Co. .. g.. Beem ga |] isa 
Re 2%4.. 298..— gy| Henderson’sTrnsvl. 4... & .-. tie 
Cinderella Cons. .. ¢h-. ye-- -- | H. E. Prop......... gy -- : | beds 
City Deep ........ 34 .. 34y-.— ah| Jagersfontein(New) 24... 22 ..— 4% || i 
Crown Mines...... 348.. 3d ..— ¢y/ Johnnsbrg.Cons.In. 3. z i K' 
Durban Roodepoort 4%.. ice ee Do Estate .... es ; t 
Ferreira Deep .... 2h .. 24.. «. | Mozambique ...... 94-- §4--. i : 
Geldenhuis Deep.. 1 .. 1.. .. | New Vaal River : 
Knight Central .... $.. 44-.— ¢ Diamond......-.. 9... %--— & }] ait 
Knight's Deep .... 15... 1) .. .. | Oceama Consolidatd cea 
Modderfontein Dp. 5¢.. 4#2..— si) Premier (Transvaal) ie: 
Nourse Mines .... lgy.. I[nm-- - Deferred ........ 44.. 4 ..—32 
Rand Mimes ...... 4ym.. 4h. 8 Roberts Victor .... wm ee i..- 
Robinson Dp.(New) la .. ldy..-— fa| S.A. Gold Teust ..  ¢4.. fa-+ + 
Rose Deep ........ 12 .. 1¢¢..— gy} TransvaalCoalTrust 1¢k.. Reese os is 
Spring Mines ...... lobe 1 .— & Transvaal C ynsolid @ é< tn ~ te 4 
Van Ryn Dp. (New) 24... 24%..— d#! Trans. Est. & Devt. # fa-- ++ |] -* 
i} 
rs dp 
West African. 3 
» 2 we se. ke. |] eo 
See 3s 5ox gee S35 55a || a 
ses £2 853 mes 22 253 |] : 
ae Fa Bes aa Fa ras | : 
Abbontiakoon 4a.. Fanti Consolidated . ace ty 1 f 
Ph chacanains af.. $9-. Gold Coast Amaigd. 3. ¥ - HT { 
Anglo-Continental . yx. oe Prestea Block ‘‘A {8-+ 8+ 1} ti 
Ashanti Goldfields. & . h&-+ «+ Taquah Mining.... ++ i+ ; 
Broomassie ...... dy: da: | | ; 
if 
1 
Copper and Miscellaneous. 1] 
- «+ «ca 2 .a. | 
eee fs 58x S$ ood | 
E42 2 893 Sk 342 
Be a™ Zee a” =a i 3 
Anaconda ........ ame Ws Mount Elliott...... 2%... 2% } ; 
Baleeis Tis... <0 , an COM Mount Lyell (£3) «- lis. ifs ; t 
Broken Hill Prop... 2s% -. 2fh-.— ¢:| Mount Morgan .... %m-- © t Hi we : 
Camp Bird ........ %.. gy. dy) Mys ee 105) ...++- is oe i} ie ’ 
Cape Copper ...... 2s... 2p ..— 44) Nundydroog ...... — .. - ik F 
Champion Reef.... See Pek... -- | COFEZUM eee eeeee 1s : ; | Bt 
DEE casaneetiaes Ay BB.. oe Do Pref. «-+++++s aye-> wot 1s | rie ; 
Esperanza ........ 3 g.. -- | Rio Tinto ..-scee- - ; ri 
Great Cobar ...... ty: _fe-- Russo-Asiatic ....+. ia 
TR nana 1}¥.. 1g ..— ge, Spassky Copper .. i A iia 
Reet... wccace ls leg. — co ana 7S esses ose 12 . ail . 
Lena Goldfields.... 16.. 14... -. | Tronoh Mines .... Ife-- 39 +- 
Mexico of El Oro.. 32 Be ena Waihi ....-ccccces 7x.. “x 
West Australian. 
2 a od ~ = -* 
eo8 5 S54 824 38 
pes Sx 293 ES 2k 
ae Fe oe a 
Associated Gold .. fe. e+ -- oe Corp. a “* a 
; 2d N .Biocks ae co ee BIGOT cccecceses see eT 
dos Est. ~ * -. | Lake View & Oroya ya-- ta: 
GreatBoulder Prop. #§.. 4-. -- | Sonso! Gw alia... $B iS 
Great Fingall Cons. gy.. ‘f5-- South Kalgurli.... Ye-- 1 
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ae THE ECONOMIST. ‘September 25, 1915. 
ia senor nae cesasencienagnaon aie isaaaaalaNattittbente eee, 
i | ee a I “£ : : 
Vue Miscellaneous.—Business in the Industrial section has DIVIDEND ANNOUNCEMENTS. . 
3 qs been quiet. At first the shadow of the Budget was hanging | AM hPa ee a i} i 1] 
q ut over the market, and after its terms were made known Rate % per Annum, except where| _ , i) Hi || 
i! tas dealings were still turther restricted, and the tone was In- marked % or stated in Cash. | 2. 2, || ; | 
teas clined to become duil. There were very few movements In Company. ml Last | wy | mit: issi & \ 
ae Shipping shares, and towards the end of the week quotations Interim yar, | Final. | Year. | a” | 
au’ fell away in several cases. Canadian Industrials fluctuateda allways. 3 | - ina 1) 
Be: little, but on the whole prices kept firm. There was httle | ,rauco Co. .... ns. s-+e0s a 6 | 6 | | % | 
aM doing in Armament and Ammunition and Iron and Steel Sekt daen tt tear 3s ps. | 3s p.s. ‘ “e | od 
il i shares, and only a few irregular changes were recorded in | ° ~~. es ** . ~ |] 
wes Bank shares. Brazilian Tractions were better on a small | australian Bank of Com- ; : i 
>} Bp . . s io ND Sa Sead cp acawbeuss Tie bi \} 
7s improvement in the exchange, but the Marconi group ae it omoramarrs 5 | a.) 2s | & 
Pcie practically unchanged. The Rubber market was strong a Royal Bank of Ireland...... os | ‘ 10 | 10 1 10 | 
,oue the beginning of the week, but became quieter after the | Ulster Bank................ oe ee 23) 20 | & \| 
rie is was especi se ji of the younger Insurance. | | | @ | 
; ; ae Budget. This was especially the case in some ) Thissiilier MAME. «eos 3 | 3 | | | 
; ‘ihe i anies. ae | \ 
m= 5 tte producing scare cn sc. | Broken Hill South.......... a > 3s p.s. | . I} 
m + (ties oot Ba O8u Oo 8g FCO | Ferreira Deep............0- 386d p.s.| 5s p.s a ae H} 
; £ 2 2=eé ~ ; Om -— o ’ : os : | } } 
4 oh tBs =33 2° oH 2 =e 22 o- 35 | Goping Consolidated........ om 4d p.s i] 
Bait Age gb 235 aie Fe Sap | Ivamhoe Gold .............. ds6dp.s.) . | I} 
D8 Phe Bos eee An Oe North Broken Hill.......... ‘ ee ls p.5 1} { 
Et Anglo ‘A (Def.).. 213... 22. ..+ % | Harrod’sStores.... 3% .. 333. .— da Tea and Rubber. a 1} 
eet Anglo Chili'nNitr'te 153 ROE sa we Hudson s Bay (£1). 5 Des °% +-" 32 | Banteng (Selangor) Rubber . a j 12% ™% |i 
7; 4 Armstrongs........ 198... 1} ..— d)| Linggi Rubber (2/).. a. th. «- Batu Caves Rubber ........ 25 % e | : 
zB Assted.Cement Ord. 24%.. 24 ..+ gu} Lipton ...........-. Ag... 4B. ee Bikam Rubber Estates......} 5% | ‘ } | 
| j Bir’h'mSmallArms 3 .. 22%..— 34| Lon.County &West. 144 .. 144 ..— i Ederapolla Tea Co.of Ceylon} 74 % | 24 % : | | 
= 5 Brazil Traction.... 47... 48g ..+1} | Lyons(J.)&Co. .. 48}.. 4 ..— 84 | Golconda Malay Rubber... | 10 % - | 1} { 
’ Brit.Amer. Tobacco 3x... 3Ax..— ¢y| Marconi’s ........ 1¢g.. 1§ ..— Kurau Rubber Estate ......| 15 % 124%). l | 
‘ 4 Brunner,Mond&Co. 343.. 32;..— dy/ P. and O. Deferred2704 ..264 --—63 Kuran Rubber...........e.. | 15% | 10% a } | | 
ii Coats (J.and P.) .. 434x.. 44ax.. .. | Royal Mail Steam.. 83 .. 79 . -—4 Pindenioya Rubber and Tea! % a oo | oe 1} 1} 
. Eng. Sewing Cotton 1¢§.. ita..— 2% | ‘Shell’’ Transport 443.. 444..— te Rangalla Tea of Ceylon ....; 5% a as \} 
> | Forestal Land .... 13 .. 193..+ d@y| Ural Caspian Oil... 14%.. 193. -— ts | Selangor Rubber .......... | 5d p.s. i — . \\ \| 
 § | Gos Lagkt. &o. .... 99 <2 Bee lk | Vickers, Limited .. 144.. 14}. * ee Scottish Ceylon rr . ‘ Af 1} | 
ia | Straits Plantations.......... - é 7 WI 
‘ | i Sungei Batu (Malaya) | } \} 1] 
f 1 ee RUDBOEE 2. cc ccccsccscees 5 % | } : 
ete | { Sungkai-Chumor Estates - } 40 D | | 
: ee | Sungei Kruit Rubber Estates % } te SE ee Re ‘ 1} | 
te: 1} Taiping Rubber Plantations 3 a cS we &.% > 
: pnte 1] ANALYSIS OF BALANCE-SHEETS. Teneo Malim Rubber... | i a | oe és 5 1} 
ons 1] Windsor (F.M.S.) Rubber ..| 24 % os je Ee BY ie ; }| } 
Be | Other Companies. | i} 
{i 1] African Steamship.......... 8 ae er pose foe Hl | 
Oi 1} SHEEPBRIDGE COAL AND IRON. Army and Navy Co-operative} | I 
eB i} NE sankacdceeneuees |lsp.s.|  .. } fee It } 
gs 1} June 30, 1915. British American Land . sail nil \1286d ps | * i | 
A i : a British and Argentine Meat} Is p.s. | . lf 
+ {ee LIABILITIES. | ASSETS. D Buxton Lime Firms........ ieee - 6 | 44 1} j 
ai Amount. Inc. or Dec. Amount. Inc ee ©¢- | Cardiff Channel Dry Docks..| “6 | ee a | pos I} 
: 5: £ 2 ale z 10,525 | Cardiff Collieries .......... | 5% - | \} 
: E} me Ord. shares .... 549,700... ei Collieries, &e. .. 783,462 .» —210, Slimane... a ats i oe s | 2x 8 
; LH Pref. shares .... 167.365 .. oa Plant, tools, &c. 126,908 .. + 61,812 | (ios and oe: id : i ae, ain | 
4 es New ord. shares 143,980 .. + 55,549 | Debtors ........ 122,940 .. + 18,917 Direct West India Cabie....| .. oy ee og | ae a 6 i] | 
t 2s 5% mtg. db. stk. 102,083 .. sa Loans andint.. 345,000 .. + 69,879 Enfield Cycle .. .......... eS } 20 10 «Ih 
ie |) Creditors ...... 102,780 .. — 11,281 |Cash .......... 12,28 .. — 41,085 | piecing and Ferguson... = | 40 } 
bt ; Reserve fund .. 80,000 .. 6 Glasgow and Seuth African| i 
i Be Reserve for de- Re, eeereepceens | nil 5 || 
|e velopment of | Glenboig Union Fire Clay..| |. is , } 10 n | 5 
|i new properties 50,000 .. —130,000 Globe Telegraph and Trust| 2s p.s. i ae we 1} “ 
: Premium on A 44.522 Pe OL bcincancuveesces 6 . fm 4 . | | - 
, Ba pew Sneres .. nil oe — , Henry Tomlinson .......... 5 a) 1} % 
af Profit and loss. . _193,650 «+ + 22,752 | lars Hydraulic Tin... wos a 6d p.s } i] : 
i= ee 1,389,558 .. —107,502 Total ...... 1,389,558 .. —107,502 | ;MPere: Tonmeco of Nevige-| 14% 4 ¢ 
i | _ thon, Def. Ora........... | 3% (5 a : $ 
iis PEARSON AND KNOWLES COAL AND IRON COMPANY. Kern River Oilfields ........ ae oe | : 20 | : 
ie Lambert Brothers.......... ° ' . . 
‘a June 30, 1915. 


London American Maritime 
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’ aia UE cna vx seiewan ae | ‘ } 
LIABILITIES. ASSETS. Melb ’ } 
Amount. Inc. or Dec. | Amount. Ine. or Dec. | Me ee and 6d p.s. | 6a ps. | | 
£ | | - p pa eee cae ** ff 2 \ 
Cum. pref.shares 250,000 .. a Property and — eae 5 5 \| 
Do 2nd pref... 140,000.. .. | land, &c. .... 744,381 .. — 8612 | New Hudson Cycle ; 20 1; 
Ord. shares .... 610,000 .. -. | Res. acct. invest. a oo + —_ Niger Co. a : a nil 0 | 
CE 402,500 .. + 20,000) Mine rents acct.. . — Oita tien eae meme at \ ee 
re cea ae 245,700 :. — 4,303| Stock .......... SIO -. + GEN | en ee eee Be. | se 
Debentures .... 21,000 .. - Sundry debtors.. 322,998 .. + 72,970 Nottingham Stammtieatienie ' r i 124 “ i 
Creditors ...... 144,045 °. + §9,8i1| Cash and bills ©. 80,838 .. — 31037 | Glaneid Brewers | | 2 — 
Profitand loss .. 135,694 .. + 40,711| New bondissue. nil ..— 2,369 Page and Overton's Brewery } 2 2 |} 
cae - ae page | : j Pye we 10 rT 
Total ...... 1,946,939 .. +116,222; ‘Total ...... 1,946,939 .. +116,222 ole aT > } + “| I 30 | 
OE ND. ccs tka cons sun ; 4 5 } } 
NIGER COMPANY. — — Knowles Coal | 7h 6 | 
. rs . o eee eee ereeeee ** ** ee ° - | } 
December 31. 1914. a CO. ccccccscces -. (Quarter 6 “1.2 5 1 
LIABILITIES. ASSETS. River Plate Trust, Loan,| "" n . lk 
Amount. Ine. or Dec, Amount, Inc. or Dec. and Agency,“‘A” ...... 18 18 } 
£ & | Buildings, land, £ MG ada sceecsucacscest 6 6 ; 
Ord. shares .... 674,742 .. + 174,742 | &c.......0..00. 268,593 .. — 17,218 | gchweppes ........ 2... 7 is Bes : 
Pref. shares... 500,000 .. + 500,000 | Stock of goods .. 772,382 .. — 81,156 | Sheepbridge Coal and Iron te a a ae 5 
5 % Deb.stock.. 175,000 .. ; Mining conces- Sir J. L. Hulettand Sons ..| a ac oe o 
Reserve ........ 278,546 .. — 321,977 sions....,..... 58,771 .. + 8,000 | Tennant Brothers .... me : zi 15° 15 | 10 Av 
5 Creditors ...... 406,504 .. + 2,898 | Debtors ........ 900,767 .. +215,533 | Tempus Shipping Co. ..... - er 20° cane E 
: Bills payable .. 118,341 .. — 109,742 |Investments .... 127,791 .. oe UnionCastle MailSteamship| 6 ; Se ae dee 
Interestfon Deb. 4,375 .. < |Cash ............. 20,285 .. — 11,058 United Fruit Co... 2@ps.' .. ' 
Profitandloss.. 29,062 .. — 84,823 | Office furniture... ee ax jo a Pe ee ee eee ee 3 si 
;Claim on Govt... 36,978 .. + 36,978 | } 
er 2,181,270 .. + 161,099! UR suse - 2,186,270 .. +161,099 | - 
Aotices and Reports. 
ASSOCIATED PORTLAND CEMENT. 
June 30, 1915. 
MISCELLANEOUS COMPANIES. peas 
LIABILITIES. ASSETS. NIGER COMPANY.—The report for 1914 states that the effects ©! 
m7) a Ine. or oo — Inc. or _ the European war upon the company’s business, by greatly incre - 
Pref. shares .. 2,284,720 .. os Freehold and ing the working expenses and closing for the time bemg ™4" 
Ord. shares.... 1,922,320 .. leasehold est. 7,251,881 . 





A 
-° - + 2,886 | outlets for produce, have been very marked. After wnuns © 
4) % deb. st RID ca 'se Btock-in-trade. "293.207 |. : : i dues in 
oe ne anges | ~~ oan Se on £21,001 for depreciation, payment of £172,790 as Customs dues 
eee 2,065,659 .. — 26,100) Wouldham Ce- 


Nigeria and making provision for debenture interest, the accounts 
Mortgages .... 200,472 .. 








s ° lance 
7,528} ment Co..... nil ..— 4,826 | show a net loss upon the year’s working of £31,072. The balance 
Certs. of in- Sundry invest- aed in February 
debtedness .. 168,288 .. — 62,803| ments ...... 1,871,761 .. + 20,814 of profit and loss account, after payment of evident  aneal 3 
Creditors..... - 238,825 .. — 51819] 2nd deb. issue and September, 1914, was £60,134. This is mow f™ tend 00 
on ee a akan _—— ait amen serewne =. .. — 174,623 | £29,061, out of which the directors recommend that a divi = bom 
ep., &c., fnds. 81 ..— 71, OEE sasseee eee 600 .. — 21,602 per annum 
Profit and loss 265,855 .. +. 1,454 the preference shares at the rate cf 6 per cent. pe 








half-year ended December 31, 1914, be paid, less income (ax, 
ciel 9,959,347 .. — 244,865 September 3oth, leaving {£14,061 to be carried forwarc. 
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SUMMARY OP OCOOMPANY PROFIT AND LOSS ACCOUNTS. 
| Profit | ve ti i 
| Profit | Appropriation. ‘ 
Balance| After |Amount |——___" PP/OPIiillon pee 
Period from | Pay- | Avail- Dividend. m 
Company. Ending. | Last ment of able for schikitints Carried to 
Account.| Deben- | Distri- | Ordinary. Prefce, _eeerve, | Balance Net Divi- 
| ture | bution, |—————_____'|______| Deprecia- | Forward) ,, 
| — : Profit. | dend, 
Interest Rate. |Amount. Amount, “00, &. 
Banks. | > Seek ee oct % £ £ Q £ g 
+ralian Bank of Commerce} June 30* 5,246) 27,241, 30,487) 3 | 17,937 ‘a 10,000 2,550; 26,145 3 
-and London ..........| June 30°} 5,801) 6,008 11,809) 4 | 6,753 .. ‘“ 5,056, 8688 4 
ter Bank ....sseccees oo.| Aug. 31 15,541; 130,484; 146,025) 21} | 95,589) 35,000; 15,436 122940 20 
Breweries. | 
well’s Cardiff Brewery ..| July 3 7,022} 2,042 9,064 oe =| ; os o 9,064 4674 .. 
9 and C6. essecccscscess] EOS | 1,531} 11,662, 13,193) 10 2,500 1,375 8,000 1,218 7,510, 10 
Iron. Coal, and Steel. 
.yser, Ellison, and Co. ....| June 30 | 7,900} 28,541; 36,441; 15 15,750' 6,000 7,000; 7,691; 29.066 15 
n and Knowles Coal! | 
and TOM: kcvvcicsdtveda | June30 | 21,842) 122,359) 144,201 74 41,371; 21,015 55,754) 26,061) 98,813 5 
S bridge Coal and Iron June 30 | 65,044) 168,396; 233,440; 15 85,898) 33,473 70,00 44,069| 217,092 15 
Land, Mortgage, &c. } 
Niger Co. cccccccccccecccccs | Dec. 31 60,134 Dr 31072) 29,062) oe 15,000 fe | 14,062 77.683 10 
Oil. 
.ku Russian Petroleum) 
(TOO oc cccucincces .-»+s| Dec. 31 | 10,527) 27,287) 37,814) .. ee os 37,814 .. 95,791; .. 
rn River Oilfields of Cali-) 
forte <ccdctccceseaee .--| May 51 802) 47,319; 48,121) 8 39,776 “5 7,519 826! 40.157 5 
Tea, Rubber, &c. 
|| Ranteng (Selangor) Rubber ..} April 30 | 4,137) 10,575} 14,712) 12% 7,187 oi 5,000 2,525 7,992 Th 
|| Straits Plantations ...... ...-| June 30 5,200' 9,237, 14,437 6 5,250, .. 5,000 4,187 9,866 7 
Other Companies. 
sociated Portland Cement..| June 30 151,571) 177,114, 528,685 125,660 50,000 153,025 275,170 of 
||}Bath and Portland Stone 
Witt os idceentseiesaer June 30* 4,197 6,228 10,425 5 5,677 4,728 5.823 5 
* Half-year. 
ease in the amount of sundry debts due to the company on Manitoba, ex ship, to arrive, quoted at sis to 57s accordin 


December 31, 1914, is largely due to the operation of Govern- 
|| mental measures, which seriously delayed the delivery of produce 
|| actually sold for re-export at that date. But it is partly due to 
'| anothercause. The company has large interestsin enemy countries, 
and in respect of these realisation is clearly impossible at present. 
In regard to this question, however, it is of obvious importance, 
n theinterests alike of the company and of the nation, to refrain 
for the time being from making public any further particulars or 

mmenting on this field of the company’s activities. Since the 
ssue of the directors’ circular of July 1, 1915, particulars of the 

ipation of Garua by the Anglo-French forces have been 
eived, and the company’s claim for losses has been lodged in 
cordance with the public notification of H.M. Government. 


MINING COMPANIES. 


RHODESIAN GOLD OUTPUT.—The following is a comparative 
statement of gold output in Rhodesia :— 


1912. 1913. 1914. 1915. 
1! Month. £ £ £ £ 
\|January .. 214918 .. 220,776 .. 249,032 .. 293,133 
| Bebruary.. 209,744 .. 208,744 .. 259,888 .. 286,789 
|| March .... 215,102 .. 257,797 .. 275,236 .. 299,686 
(| April...... 221,476 .. 241,098 .. 293,907 .. 315,541 
May ...... 234,407 .. 242,452 .. 260,062 .. 318,898 
\\Jume...... 226867 .. 241,303 .. 306,421 .. 322,473 
i|July ...... 240,514 .. 249,401 .. 320,670 .. 336,565 
August .... 239,077 .. 250,576 .. 316,972 .. 344,493 
|| September.. 230,573 .. 250,429 .. 309,398 ‘a 
|| October.... 230,072 .. 247,068 .. 337,241 .. ‘ 
'|November.. 225,957 .. 239,036 .. 311,711 .. at 
|| December., 218,661 .. 254,687 .. 309,669 .. ai 


«- 2,903,267 .. 35,580,207 .. oe 








Total .... 2,707,368 





| Ohe Commercial Times. 








1] THE CORN TRADE. 
Mark Lane, Friday Evening. 


Harvest operations are being completed under ideal weather 
| Conditions, and farmers. are now too busy to thresh corn in any 
| quantity. With the harvest over a few showers of rain would 
| © welcome in order to soften the land for the plough. Mean- 
| While potatoes are being lifted, and root crops generally make 
| Sood progress. Pasture lands look well, there being an abund- 
| ance of green feed for autumn consumption. At market this 
week a firm tone prevailed, and with reserved sellers prices 
| ruled dearer for both bread and feeding stuffs on the spot, but 
| millers showed no disposition to operate beyond immediate 
| wants, and the general course of trade can only be described as 
moderate. Native grain comes forward slowly, and values are 

fully maintained. Whites and reds, delivered up, range from 
44S to 498 per qr, sog Ibs. Imported descriptions were very 
firm and occasionally rather dearer, especially for spot and 
near parcels, and a better demand prevailed. No. 2 Northern 






aera arte ae ee tenet a ie 


} position; No. 2 hard winter, ex ship, 48s 6d; No. 1 N I 
Duluth, 62s; choice white Karachi, ex quay, 548; red Karachi, 
| 538 gd; and No. 2 Club Calcutta, 53s od, with La Plata sis 
to 53s, landed terms. Flour firmly held while tending dearer, 
with buyers more in evidence. Ata meeting of the London Millers 
Association the price of town households was fixed at 43s per 
sack, delivered, best grades 3s to 4s extra. Country makes, 
railed to London, ruled at 35s 6d, and whites 33s 6d. Of 
| foreign grades Minneapolis first spring patents, 42s 6d up 
wards; Manitoba export patents, 4os to 418; Kansas first 
patents, 40s 6d; and Californian Grenardia, 43s, landed 
The demand for floating and wheat cargoes remains without 
improvement, there being practically no inquiry, which has 
been the case for some weeks past. Holders, however, refrain 
from pressing, and required full rates, there being very few 
offers on the market and comprise Pacific qualities. The ton 
was very firm, being influenced by small weekly shipments to 
the United Kingdom and higher American cables. A fair busi- 
ness, however, was effected in Canadian and American parcels 
at advancing prices. Grinding barley ruled firm, with prices 
dearer for Canadian. Karachi, ex ship, was quoted at 37s to 
378 6d; La Plata, ex ship, 34s 6d; Japanese, 34s 6d to 36s 6d; 
No. 3 Canadian, 34s 6d, ex ship. New English quoted 44s to 
50s as to quality. Californian brewing, 46s to 47s 9d; and 
Oregon ditto, 47s 6d, landed. Maize was in quiet request, and 
prices supported with difficulty. La Plata (sound), 30s 3d t 
30s 6d, ex ship, and landed 31s to 31s 3d. No. 2 white flat 
African, 348, quay terms. Oats were in better demand, chiefl: 
on Government account, and prices ruled firmer for al! 
descriptions. English whites ranged from 30s to 32s, 
black winter 30s 6d to 31s. Bahia Blanca, ex ship, to arrive, 
26s od, and landed terms 26s 9d to 27s 3d. No. 2 white clipped 
American, ex ship, 26s 6d, and ditto, landed, 32s. New Zealand, 
36s to 37s. 





The following is the weekly report of Messrs H. N. Bath 
gate and Co., of Bristol, dated September 21st :—There has 
been nothing very fresh to characterise the grain trade during 
the past week. On the whole the market has retained a firm 
tone, and near wheat and flour have shown some advance; 
for, as shipments continue to be small, there is no prospect of 
liberal supplies on spot for some weeks to come. For more 
distant positions the situation appears to be more favourable 
from the consumer’s point of view, as crop reports generally 
continue to be optimistic. On the question of final yields in 
various countries there is considerable divergence of opinion ; 
and, considering the present abnormal circumstances, this is 
hardly remarkable. On the whole, we would say that the tend 
ency this year is to exaggerate the total quantity likely be 
available, whereas a year ago there was a disposition to M@nder- 
rate the supply. Undoubtedly there is already a very abwmdant 
! surplus from those countries which have harvested their crops, 
i and if Australia and Argentina continue to enjoy favourable 

climatic conditions between now and next November and De. 

cember, the world’s harvest for the season will be of huge 
dimensions. As we have said, it is possible that estimates are 
at present too optimistic in many cases; but this does not 
alter the fact that there is more than enough to go round, 
and to leave a liberal surplus to carry forward into next 


season. The trouble, we think, will be experienced in moving 
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the wheat from one part of the world to another, owing to the 
shortage of shipping. It stands to reason that, the more export- 
ing countries desire to sell, the keener will be the competition 
to obtain steamers, and as a natural consequence freights will 
be likely to This question is specially agitating the 
mind in Australia, and on this point we quote an extract 
from a leading article from the West Australian of August oth: 


| 





[September 25, 1915 | 

as | 
ness. Turnover about 500 tons. Market closed on M. 
autumn holiday. 
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Our Middlesbro’ correspondent’s report, dated Sentemt 
23rd, is as follows :—Pig-iron: Business very quiet and pric 
lower. Consumers are holding off in the hope of lo aa i 
but makers are well sold for the present, and are 


increase. 


svhlae 
PUDLIC 


. MOL Offering }j! 
—‘‘ The 43,000,000 bushels exported from the Commonwealth in | iron. No. 3 Cleveland G.M.B. is 64s od to 65s for prome || 
1913 cost £2,150,000 to ship and sell after it was brought from | delivery. In East Coast hematite the position is unchanscy |t 
the fields to Commonwealth ports. On this reckoning an | and mixed numbers are 95s to 100s. Manufactured em te 
80,000,000 bushel export would cost £4,000,000; but om the | steel: There is no relaxation in the activity, and steel prices || 
calculations suggested by ruling freight charges it may cost / PT ices | 


continue very firm. Steel ship plates, £10; steel ship anole 
£9 158; iron ship plates, £10; iron ship angles, /11 10s: ror, || 
bars, £11 108, all less 24 per cent. Iron ore: Sellers manta; || 
27s for best Bilbao Rubio, but small business has been ¢: 


from {11,000,000 to £12,000,000, in which event enhanced 
freights, presuming an 80,000,000 bushel export, will deprive 


i i illi 5 S Lal Dtain |} 
Australian farmers of seven or eight million pounds. Our 


. os - i sacle : . ; ‘One at 
share of this lot, unless the joint endeavours of the various | 6d less. Best Bilbao Rubio iron ore (so per cent. iron). o-<. || 
Australian Governments result in much cheaper freights, will | Gellivare and L/K Swedish iron ore (60 per cent. iron). 4™|t 
be from £1,000,000 to £1,200,000.”” In all the circumstances 


grade, hematite, 35s; ‘‘C’’ grade, Cleveland, 28s 6d: “p»|| 


we think the main factor in fixing prices will be the extent to | and ““G” grade, basic, 28s 6d, c.i.f., North-East coast ports 


which growers and exporters will be willing to pay the in- 
creased charges now incurred in conveying wheat from one 
part of the world to another. The demand will be considet- 
able, but the supply is likely to be so liberal that all require- 
ments can easily be met. But after a period of very high prices 
farmers in North America and elsewhere are in a better posi- 
tion to hold their wheat, and naturally will be disinclined, so 
long as they are able to avoid it, to take very low prices. In 
the result we think that part of the expenses will have to be 
borne by exporting countries and the remainder by importers. 

The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :— 


Our Glasgow correspondent (writing on Thursday) says: 
No improvement falls to be reported in conditions on the 
iron warrant market. Business this week in Clevela: 
again been moderate, selling rather than buying has pre. 
ponderated, and prices consequently have given way to th 
light pressure. Two factors responsible for the decline of |} 
Cleveland iron have been the Budget and the cheapening of |! 
coke, and important as has been the former, it is almost safe 
say that the latter exerted the greater influence on prices. Som 
3,000 tons of Cleveland changed hands on Monday at a dro; 
of 13d to 34d per ton, the transactions being carried through |! 


, 
‘ss 


id has | 


S + 


Se a> ae cae an ; oP ee 
1915-1916.| 1914-1915 luesday saw a further fall of 2$d per ton. T! ime wa 


ee ae tons, and the cash business was at 64s 2d. This forenc 














sce leae aie an, cade eo — | the session was dead idle; in the afternoon only <oo tons re 
Importe—Wheat (2 weeks to Sept. 11).| 3,965,700| 6,637,000 4,520,900, §,213.106 | Presented the business, and the value was at 64s o}d cash in eight || 
Flour ‘ 0 269,600, 354.200 502300 316,200 | days; since Monday, therefore, Cleveland for cash has dwindled 
—_—_|—_-—— - 53d. While speculation has practically collapsed, a good leg 
ani _ 4,235,300 6,991,400 5,025,200 5,529,309 | mate trade between producers and consumers is proceeding in 
Add week ending Sept. ete a ary ae ae all branches of iron; but at the same time the latter are still 
" iiackadaaliebaaiamal "|__| strictly confining their operations to the covering of their 
Total imports 3 weeks ...... 5,489,000 10,478,900 6,878,500 7,413,100 | current wants, and these are well-nigh absorbing the tonnage}! 
Less exports—Wheat..........+ teens 6,560 10,200 10,600 34,400 | turned out. Foreign Governments continue to lick up all sur- || 
FIOUF ..+-+2eeeeeeeee — ; ae plus material available for shells and bridge work, for which 
Net imports ......... . esses! 5,475,300 10,456,200 6,851,000 7,369,500 | S¢Veral large forward contracts have been given out. An excep: 
Add to this the estimated sales of tionally heavy inquiry is in evidence for bars (the minimum 
home-grown wheat ...........+. «++| 1,580,000 5,517,609 2,228.500, 1,259,400 | quotation for which has been advanced ss a ton at /11 ss 
—— — | ——_ | ODS C . : alled es 74} 
Three weeks’ home supplies ........ 7,055,300 13,974,300 9,079,300 8,628,900 — “1 ape 4 Stee: Giates eee new called: £20 9, wie 
Mute ee] 2S | SIRT | Be ieicasiiaiiiiia tote simile 
ie i canaiecsmenite peicithcbieicl = $27 7 63 CONDITIONS IN SHEFFIELD. 
“Visible supply” in U.S. centres, bush. 10,737,000 37,018,000 9,781,000 30,431,000 Our Sheffield correspondent, writing on Thursday, Says -— 
= in cwts..| 5,752,000 19,831,000 26,668,400 16,502,000 | The iron market here generally is very flat, with scarcely 
























- ere as A ikes - any business stirring. 
COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended September 18, 1915, and for the corresponding week 
| in each of the years from 1914 to I91I :— 


od. 


to 1s per ton. Some of the Lincolnshire makers, ve 
brought their prices down so as to come on to the market again, 
for, as I have explained in previous reports, Lincolnshire iron 
has been practically off the market for some time. This quality 
of foundry is now quoted about 71s and forge 1s less, cd 


AVERAGE PRICES, 

















Common irons seem still further de-|| 
pressed, and the prices of Derbyshire makes have eased from || 


Quanritizs Soup, Sheffield, whilst Derbyshire foundry is about 68s, though even | 

eet anaemia —__— | less than that figure has been taken. In the East Coast hematite 

ai te Wanat. Barley. Oats, w ween ‘Wastag. . Cate, iron market there is a complete lack of buying and contracting, 

1915 qre beb | gre bsh qre beh 8 a | sd j| 5 a | Dut deliveries on old contracts are heavy, and gga ag 

Sept. 18.. 52,942 4 | 46434 4 21461 3 429 | 39.0) 2 4 | Stiffening in ore prices makers are asking a shade more. In 

| = tolls ; 10985 5 yo < : 7 . some quarters a lot of buying is anticipated within the next 

fe ’ wos 9 990 9 48 8 tw S o 0ks resent are thir 

Aug. 28.. 16352 6 | 1976 1 939 2 «5111 | 38 3 | 3 6 | ‘Wo Or three months, though order books at present are thin.| 

21.. 13692 2 | 2933 2 7129 4 54 3 | 39 4 31 4 | For special qualities of hematite iron, however, there is 4 

14. 15,919 3 2,790 1 8,074 1 5 2) 70] 327 very strong market, though this is particularly the case with 

1914 ...... 117,987 7 | 87,529 6 499% 4 ©6038 3 | 295 | 23 8 | Te8ard to West Coast. In other respects there is little quotabl 
| 64,065 4 | 45911 4 16512 1 a 303} Wh change in hematite iron values. There is a slump all « me | 
1912 ...... 92,066 5 | 31,486 2 17,194 0 32 7 239 6 19 10 country in scrap, but this has not yet affected, to any great)! 

1] 1912 ...... 95,825 7 (181,018 5 25,675 7 = 52 4 49 1 18 9 | extent, heavy steel scrap of the kind most useful in the Sheffield) 
steel trade, though it is difficult to give any definite qui tat 1S. | 

As to the outlook generally, the pressure upon manufacturers }s 

heavier than ever, and every day almost sees an increase in the 

lant devoted to munitions = ‘ r' terial. The result 

THE IRON AND COAL TRADES. : Caraga snares Yay 












. . ° e . a haen 
of the arbitration in the razor-grinders’ dispute has Dee? 
announced. The men are to receive an advance of 10 per 


on both commercial and Government work. 





cent. 

There are very few features of interest to note in the con- 
dition of the coal industry this week. The inland demand is 
fairly brisk, and the output is readily taken up. House coal 
is in greater demand, as there is a tendency to get in stocks 
of coal in preparation for the colder weather. The export trade 
is still affected by the regulations regarding shipments, the bulk 
of which are going to our Allies. The latest prices at the 
various. centres are as follows :—Steam coal (best), Newcastle, 
18s; steam smalls, 12s; Cardiff (steam smalls), 16s 6d; gas coal 
(Durham), 19s 3d. 


and nothing on Government work until the new contracts 
entered upon. At one time, however, the men offered to 
the matter for an all-round 10 per cent. advance, so that 


proved for manufacturers of steel doing an export trade, as 
was able to forecast would be the case. 
firm with whom a foreign order has been placed having to 
execute the order and then apply for a licence to export, Ad 
running the risk of having the goods thrown upon their ane 
in consequence of so few licences having been granted, 





There is very little business being transacted in the pig-iron 
rade. Prices have fallen a little since last week, but the actual 
trade position shows no change. The demand in the hematite 
trade has improved. Stocks of the metal are considerably higher 
than at this time last year. Friday’s Glasgow prices are as 
follows -—Cleveiand, buyers, 63s 11d cash, 64s 3d one montn; 
sellers, 64s cash, 64s 44d one mvwnth. Market easier, small busi- 


ment, who, if they see no objection to it, will issue @ pe™ 
for the execution of the order. It follows, of course, 


meantime, a licence to export the finished goods may be 8m 


This repres¢ nts a} 
compromise, for the men had been asking for considerably more, 
whilst the employers offered 10 per cent. on commercial Wi tk 
are | 
settle | 


the firm 
will submit the terms of the contract to the War Trade Deps™® 


: ; . in the 
the absence of any reason to the contrary cropping up 2 


some extent they will regard the arbitrator’s decision a5 4| 
victory for themselves. The position has very considerably 1™- 


. oe atal 
In future, instead Faas 3 
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| KY — aes 
——————— 's 
| seq Facilities are also being given to export high-speed | points; other descriptions, 1 Futures are 14} to 314 | 
. re freely to the Allies, unless circumstances exist} points higher, closing firn September, September- i 
ir ach a course undesirable, and manufacturers have been | October, 6.55; October-Novemb November-December, : 
1 to supply, in confidence, particulars of foreign orders on | 6.59; December-January, 6.6 Fel 6.62%: 
box ie and of steel goods held up in warehouses at the{ February-March, 6.64; March 6s May, 6.66; 
or at ports. It will thus be gathered that prospects are | May-June, 6.664; June-Jul }; August- 
-» much fairer for manufacturers than they have been since | Septe mber, 6.59. Egypt to <1 higher. i 
yucl t 
¢] bargo was suddenly put into operation. Another thing | ohn — ; lata h 
the difficulty—or, at any rate, one of the diffx ulties— | AIVERPOOL OFFICIAL QUOTATIONS—September 17. 
d arisen with regard to tungsten supplies for high- | — " 
steel makers has been settled. This was in relation to} 3 3 Same Period Same Period 
Ifram ore, and the arrangement is that where makers | Descriptions < = 1914. 1915, 
e ~ ° ° ° ( e ai os 
/ ngsten have had to pay a higher figure for foreign ore | ioe - nn ~aal a 
3 ; 222 ‘ < = Pe S = 3 a ; 
revails for British ore they are to be allowed to make | F 3 8 - 1 8 iss 2 $2 g | 
ft in proportionate increase in the selling price of| 0 40 | a |S Oa aCe & | 
I en, the quotation of which is otherwise to be kept at a American. aia d a d a a 
' el. The steam coal market shows little alteration com- | Sea Island........ perlb. .. nminm! 13 nmi nmi nminml 159 
. i > Al . 
; with a week ago, though the tendency is rather weaker. | Florida ditto............ oe) aA 104 10} 
4 a . - “2 - i 
South Yorkshire hards quote 16s 3d to 16s 6d; best Derby- OraG OLMMidGMMF GOLMGM GOLMGM 1] 
16s to 16s 3d; and second quality, 15s to 15s 6d per ton | American .............. 5°26 5°56 5°96 6°44 6°74 T'3C 436 $6 669 7°55 id 
In house coal there is a greatly improved demand, —_— Mid MF Fr. G F Gd. Fne MF MF Fr. Ga. | 
; ntly in view of the fact that prices will advance on Pernambuco, &c......... 5°88 6°88 7°30 509 6 ; 6°85 7°60 ~ | LiF 
1st to winter rates—a movement which is, of course, PRRRIDE ..cccccccccccces -- | 5°88 6°88 7°30 5°09 6 685 760 . ee Hl ; 
1 under the new Act. The tonnage available for the | — tteeeerseneers ee a ces ra aaa oe a - 1] | 
. . a } sWOSSC p Ree cccccscesves ee WOO OOO A + ee 
t is very limited, and values are firmly held, | Ceara .....222222202027° . | 583 683 7 504 6°80 755 .. 1] 
having no reason to look for business. Branch is | Maranham ............ -- | 5°83 683 7°25 5 04 6 689 755 .. i i 
d 20s to 218s, and best Silkstone 17s to 17s 6d per ton if aa Egyptian. 8:00 940 1060 || 
PFOWE se ccceccce eee eenee . 7 i 
' | Up OS li ciara cates cial the ae - | TS 3920 9°95 | \ 
— —— | West Indian—Sea Island .. 154 | | 
| Peruvian—Rough ...... oo | ce | oe -- 890 
Ditto Mod. Rough .... .. | -. 8605 ee ++ 685 8°25 | 
JUTE AND PLAX TRADES | Ditto Smooth ........ «+ | 6.28 6°83 90 6 7°33 808 833 }} 
° | Ditto Sea Island........./|..|8 -- | & 103 
ileal | African, East, &. ...... 590 6°30 & 3°60 6°95 7°35 820 ri 
| tik 
ase ae lee I Ei 
_ ~ 9 cc East Indian ir rer G rey Gd. Pne ver Gd. Fue || ii 
D. Pirie and Co.’s Dundee report of September 21st | gurat— Mac. ( ; = I ag rt er Ts Pe | ha 
follows :—The tone of the jute trade is quiet In | oo » Broach .. 5°60 S15 5 470 485 S515 5g GR 6t4 | 
at — plone as ¢ xietoh st M. Gin’d Bhownuggar 4°59 4°74 489 5 : 5th Gry € 
trade, with the exception of the fine end, activity | M. Gin’d Oomra, No. 1 465 4°80 4°95 & 4°05 6 68 6x | } 
Jute.—This market went quite off on prices showing M. Ginned Khandeish 2 4°77 3% S | & | 
ais : ‘ ‘ . | M. Ginned Comptah .. 5 -- |\FB 64 i] ; 
ikness, and business has been very juiet since OU! | Scinde and Bengal...... 405 418 433 I] pit 
but the position is again steadier. The figures | M. Ginned — ea 4°45 ‘ | a 
3 ; : i sinnec enga aot j 
2 in reference to the final forecast point to a crop | Tinnivelly.............. 93 6°05 6:17 5°20 5°35 6g 62)... | 
be - llion hale and n nwhile hnvere ; ller Madras, Western .. 81 5°05 6 ‘ 
rs 110n DAIeSs all meanwna e ouy 5 « Seiiers tien ‘ 
Cs ; : ” is . ; ~ and se Coconada, Red.......... Fr. 5°0' . | 
4 lined to wait the complete estimate. The carry over | M. Gin’d Coconada, Red Fr. 5'19 | 
Re vear is estimated to be quite two million bales, and 1] 
2 ‘ ‘ : The imports f th reek ended September amounted to || 
i figures are approximately correct there is ample jute to © imports tor the wees ended eptember mountea to | 5 
Ess th reduced consumption. Calcutta price for first | 12.057 bales, and the quantity of American cotton reported at 1] 
about f2> <s, but these are offered on this side at | Sea for Great Britain (including cable advices to date) is 69,000 {| 
Ps September , while Daisee twos, September/October | bales, against 7,000 bales at the corresponding period last year, 1] 
bs t £26 «s. o-day jute firn ut qui ‘lax : Stocks 
<% ee one J ny — firm bu ane Flax : Stock Imports, Exports, Consumption, &c. | 
be rticularly high qualities and assortments, appear to | | 
is i to very small compass. Any par els still availabl -i _ {| 
e for considerably advanced limits. There is a good | , Sen, 1 
: and the ! ighes t prices are being paid. To-day flax con Bales. Bales, | 
Yarns: Jute yarns steady, but business quiet. In | Imports Week ending Sept. 17 ; 
Sean att tee - “pom 8 nee i . 4 91 l _ 41,78 
inners are well foresold, and prices tend increas- | " rom Aug. 1], 1915 .. 
Ry os 1 inc | Exports Week ending Sept. 17 
nst buyer To-day jute yarns remain quiet. Linen | From Aug. 1, 1915 .. t 28,536 || : 
ES request, but difficult to buy. Cloth: Jute goods a Consumption Week ending Sept. 17 | ; 
, t unchanged rates. In linens, manufacturers | .» From —_ 1, 1915 .. 1 5 asa'8e | 
: ae oa . : Stoc condeseadetes vauaenucons ; 8 a+ 3 1} 
Y are so full that Government schedules are being | _ yyy 
5s The fine end of the trade, however, continues | — 
5 factory. To-day jute goods steady, but trade quiet 
: is unchanged MANCHESTER, 
a — | Business in the marke ie 1 
| : 1 of price 3. and at | 
| differer 1Cé etween the yt | 
THE COTTON TRADE. | bridged. It is quite evid n 
| e . £ i 
|} vance, and believe that more ‘ é f i] 
i } y sai os sc 1% +hemcelvs \ a | 
} Chasing will p esent re ive V vii 
LIVERPOOL September 24. | WOT kable offers have been met al t i i 
. : | and China, and the response w i 
s been in good demand. Prices are firm, and quota- ouuiuii s Producers of 1i 5, suc es, and |] 
a further advance. Estimated spot sales, 71,000} makers of shirtings are badly nt of relief. i 
I 7 |} ma 
of which 57,260 bales are American, 3,400 bales Egyptian, trade has been done for certain outlets, he t 
» bales Peruvian, &c., 309 bules West Indian, &c., 860 bales sales in piece goods are = un a 
y ( le ue generally American yar 
in, 870 bales East Indian, 20 bales sundries. Of these | home trade continue generall , ; a 
halen ana4 . : hardened in quotation, and apar rta il sales d 
200 Dales are for export and speculation and 57,200 bales for mand thes dvageed. 1¢ has kk difficul ny 
- . ° a lille aS ita ee LALLICULL L I 
ide. Imports, 27,600 bales, including 16,577 bales Ameri- | actions in ship ping counts yarns are ag lea 1} 
4N, 4,920 bales Egyptian, 5,294 bales Peruvian, 309 bales West | and orders eave been uneven! Se rs have || 
‘ncian, &c., 500 bales East Indian. The actual quantity for-| recently sold a little more freely, re 1s NOW $ pressure |} 
i ed to the trade is 70,160 bales, of which 55,630 bales are} for work to go on with. 1 
‘American. The actual quantity exported is 10, 0,985 bales, of I 
ae ' , i : f the Cotton Trade 
CA 3,350 bales are American. The stock is 1,033,960 bales, (I.) Comparative Statement o | 
which 798,400 bales are American. In Sea “Toland ao | 
ne : . revi Weeke 19] 5 j 
siness has been done, and the quotations of Peruvian are E Weeks in 1915. 
Y/ . . ————.- - —- —— a 
ised 34d per lb. American continues in good demand at tSept. Price, |Price,|Price, Price, Price, || 
rdening rates, and the quotations of middling and below are tant tSept. tSept + Aug. + Au 
! Ne 9 : 1 
sdvanced 15 points, those of the higher rates 17 points. J. %. 19 
: idling quoted 6.59. In Brazilian a limited business has | aie a a é@leé Ul 
} n done, but quotations are raised 15 points. Egyptian has Raw Cotton—Middling American..per Ib 44, 59) 5:0 5°50; 5°48 | 
n in fair demand, and quotations are advanced 30 points. — Good fair brownEgyptn..per Ib i aa a Ae - ea 
| I ully good fair brown quoted g.10. In Peruvian a good busi- Sane vonescensees seen "peri of 0 95 0 3 C a 0 
} 1, HEsSs _ 8 eecbeerese * 
| as been done at firm rates. The quotations of smooth are — 60's twist (Egyptian) ....per lb 144, 0 134) 0 13g 0 138 0 132 
|| Tais 2d 20 to 25 points. In Mitafifi a good business has been | 32-in. Printers, 116 yds, 16 by 16, 32’s and 9/15 3115 114 } 
i | ne 
!! H Afric. full prices, and quotations are advanced 25 points. In 50's ie eee cg 74 7 
i | \irican a fair business has been done, and quotations are raised | 5% ‘in, shirti ngs, 16 yds, 19 by 9113 313 112 72 7 
| ins tin i, Wiel. i UO i i i, Wiis Ri) ee a me |) LS ee Ons Oe en Sae GOSS Se Se 
} | 'S points, In East Indian a fair business has been done, and 38-in. ditto, 38 yds, 18 by i6, 10 ibs...... 6/8 3'8 2;71/:711 
[ quotations of Broach Surtee and Tinnivelly are advanced 15 ' 39-in. ditto, 374 yds, 16 by 15, 8? lbs .... Cit 2! 6 10 | 6 10 
} 
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(II.) Compared with Previous Years. 








Price, Corresponding Dates in 
+Sept. ———— 
23 


1913. | 1912. | 1911. | 1910. 


— 


sdis dis dis dais 4 
555 789 665 G11 762 
760 1000 98 O 9 0 108 


1915. 1914. 

















s d 
Raw Cotton—Middling American..perlb 6°59 
— Good fair brown Egyptn..perib 880 

Qi 
6 


Yarns—32's twist .......sccsseee: perib, 0 9Z'C 8g 0 1030 93.0 93 0 10 
se, TI a aca al per lb! C 93 0 Bz 0 10, 0 98 0 94 O 10y 
— 60's twist (Egyptian) ....perlb| © 149) 0 15g 0 184) 2 16g) 0 163 0 17% 
ee 16, S's nas 10 (IS 818 4/1710 18 2 a7 1 
a x areata ee 13.10 |13 5 {16 3 {15 10 |16 1 6 2 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... 18 7/8 4/9 9/9 6/9 9| /2.3 
59- in, ditto, 374 yds, 16 by 15, 83 ibe ....|7 7 | 7 218 71/8 4{|8 9/8 


* European War. + Nominal quotations, 
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THE WOOL TRADE. 
| 
| 
| Our Bradford correspondent, writing on Thursday, says :— 
|| There is not a great- deal of business passing in tops, either 
| merinos or crossbreds. Spinning machinery is well employed, 
|} and a steady consumption is maintained, but the present needs 
of users are well covered, and they are keeping out of the mar- 
1} | 


et. Such inquiry as there is runs mainly on merinos and 
crossbreds. Scarcely any interest is shown in crossbreds 
| below so’s, is on foot to get the War Trade 
to agree to the export of a limited quantity of 
crossbred tops to France Italy. Prices are unchanged 


and a movement 


Department 


and 





|| from last week. Licences are now being granted for the ex- 
port of crossbred and English wool. There is a fair inquiry 
for the latter on American account, but the amount of business 





resulting has not been sufficient to affect values, which, how- 
remain thoroughly firm. Spinners are finding a 


| er still 
| good demand for fine Botany yarns, but crossbred yarns are 


Our Leeds 





correspondent writes:—The continued good 
weather has had its effect on the drapery houses, and 
has made for a better clearance of season’s goods than 
usual. This year the buying of winter goods is being 
|; done with considerably more confidence than was the case to- 


} 
| wards the autumn of 1914. The strongest demand of all for 
| « uits and costumes is in blue serges, and while mills are turn- 
ing out in these more than they have been known to do for many 
| years, there is still a demand for mo re, in spite of the steadily 
| advancing prices. The factories of the West Riding are becom- 
|| ing more and more engaged on the production of civilian cloths, 
and even some of the regular makers of Army goods are now 
| not fully employed on them. It is understood that there will 
be very few Government orders given out for a long time to 
come, because the stocks of khaki held are considerably larger 
than many imagine. Preparation has been made for more men 
than have enlisted, but this means more than appears on the 
surface, as will be understood when we mention that on an 
average each member of the forces is clothed about four times 
per annum. One of the cloths that have suffered through the 
war is the Botany Italian, largely used for linings and such pur- 
poses. It must not be forgotten that about three million men 
have ceased using this fabric, while the price also is distinctly 
against a large sale, seeing that it shows an increase of about 
75 per cent. during the last 13 months. However, manufac- 
turers who used to make this cloth have had no difficulty in 
turning their looms on to other goods, these in several in- 
stances being such as were previously made on the Continent. 
The call for tartan checks and such cloths still contiunes, but, 
as is very frequently the case in this country, when a fashion 
lasts for any length of time it degenerates into a low value 
trade. This is only to be expected seeing that the upper, 
moneyed classes first start a fashion, which gradually filters 
down among the masses. There has been a very acceptable in- 
crease in the amount of South American orders recently re- 
ceived, jacquard ‘styles being specially favoured in fancy 
cloths. Manufacturers of artificial silk goods are booked so 
far in advance that some orders are going for cotton warp and 
lustre weft cloths instead. Japan is also beginning to buy 
in this market for next May delivery, in spite of the fact that 
prices are generally as much again as they were before the 
war broke out. 



























COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


All my colonial friends are very emphatic about prospects 
for the coming season, and Messrs Dalgety and Co. received 
from their Sydney branch a very encouraging cable, which 
was sent otit’ last” Monday, others following since then from 
other pastoral companies with branches, here in the city, Evi- 
dently good rains have fallen throughout most of New South 
Wales and Otiéensland, coming exactly at the right time. Fall- 
ing in spring, it means “an aburidant growth, and I am ‘begin: 
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ning to fear that there will not now be sufficient sheep to keep 
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down the rush growth of grass. 


— oo. 


One of my pastor 


OTal friend 
this week speaks of the clip being late, but one Manna 
feature will be that it will have a chance to improve mas 
and also in stamina. At the current series of Lo: i 
there have been more new clip wools from Queens , sot | 


than the trade expected so early in the season, but io the | 
ordinary way the bulk of the clips would have been « Van 


D@red ar |i! 
: ffered at 
either the May or June series of Brisbane sales. These wo.) || 
have been sent on to Coleman street, and have made exceljen: || 
prices. One has only to think of how such clips Re a fl 


Doondi, Logan Downs, and Oakwood have sold to feel cons |} 
dent that the owners of these clips cannot but be satisfied when || 
they get their account sales. If current values are any criter; n | 
of what prices are going to be when the bulk of the wools 
offered, every Australian pastoralist can feel easy, knowing ¢ 


good-paying figures will be forthcoming. The sale of these 
new clips emphasises the value of length of staple, for it has 
been amazing to see 16d paid for wools that will not vive a|| 
clean yield of more than 49 to 50 per cent. Of course, spinners || 


bought them entirely because of their combing property, and |! 
such figures as have been paid confirm in a remarkable the | 
present state of the home industry. Commission wool com! 
are to-day fighting very shy of combing short, faulty wools, 
and with spinners haying such good margins, they are not the | 
least particular about 1d. per 1lb., providing the wool suit 
their purpose. 

The sales this week have been continued under similar con. || 
ditions, as previously reported, and there is very little change | 
to note in any particular. The outstanding feature « 
to be the excellent demand for good wools, and if the 


well grown, and has plenty of bulk, both merinos 1 er 
breds are selling at very firm values. America buying 
liberally, and would do more if licences for export were forth 
coming. No doubt they will be, although it 7 natural for |} 
buyers to want the present uncertainty removed by the actu 


possession of licences. 
ment wants to see 
that it will be able 


It is said that the War Th le Dey 
all the applications it has to dea! with, s 
to give a fairly equitable distribut of 
export licences. All faulty wools continue to sell irregularly, 
and will do. Russia has hardly been so active a competitor, 
but has still remained in the field, and continued to purchase 
the very best class of scoureds. Cape wools are selling very 
irregularly, and are generally cheaper. There seems to be a 
little better demand for scoured crossbreds and and 
there is more competition for the wools at the lower standard 

of values which has now been established. 

It has been decided that the sixth series of sales will com 
mence on October 26th, there being to hand about 90.000 hal 
of new wools, and it is expected that something like <so,o 
bales will be carried forward to that series. It is a f 
conclusion that there will be a three weeks’ series, the | 
auctions of the year beginning on December 7th, no limit being || 
as vet fixed. 


The congestion at the docks shows not the slightest abatement 
At the same time a special committee has been formed, « 
sisting of three importers, two selling brokers, two buyers, 


two warehousemen. We understand that the suggestion that 
the committee should be formed came originally from the im 


porters, who perhaps more than others are feeling the extrem 
congestion. 





The following is a list of the London Colonial Woo! Sales, || 
which commenced on September 7th, being the sixth this year :— 


Sale -Namber of Bales solc-— 


Date. Sale Pmpt. To Home To Foreign 
Sept. Selling Brokers, No. Sept. Buyers. Buyers. Total. 1} 
7.. Buxton, Ronald,and Co...1 .. 21 .... 500 .... 3,000.... 3,500 | 
©. Balme and Co........... © ce: der eae EI ise | TB cece SO Ff 
8.. Thomas and Cook ........ B wo ES <ss0 cy. suse @0. 60 oo tt 
Du Croz, Doxat and Co..... ee a ee ee {| 
9.. H. P. Hughesand Sons ..1 .. .. 2... 3,600.... 400.... 4,00 
Jacomb, Bon, and Mo. ....1 .. 23 .... 4,000 .... 3500... 4,550 || 
10.. Bchwartze, Buchanan &Co.l .. 24 1... 3,252 00. 99D eve 4,285 || 
H. Irwell and ©0.......00061 6. os coos 3y300 cece 0G «5,000 | 
11.. John Hoare and Co. ......1 2. 25 sooo 3,318... 424 ---6 5,782 | 
Windeler and Co..........-1 0. 2 cece 1,968 cove 600 ..-- 2,568 || 
13.. Boxton. Ronald,and Co,. 2 .. 27 2... 1,000.... 5,000.... 6,00 || 
14.. Willans and Overbury ....1 22 98 2222 3400 .0.. BOO-... 5700 |) 
Du Cros, Doxat.and Co. ..2 .. .. wee. 3,500....  300.. 4700 1} 
15.. C. Balme and Co. ........ 2 oe 29 cece 3,700.20. 1,000.... 470 | 
ee ee, ae | ea ery ee | 
Oct. 3.000 | 
17.. Buxton, Ronald,and Co. ..3 .. 1 ..2 2,700 .... 300 -++* oY i 
H. P. Hughes and Sons....2 .. 2. seee ee ere ce 8 hen || 
18.. Jacomb, Son and Co, ...... - acca 20> aees cove i 
Schwartze, Buchanan & Co.? és. ates ce 60e0 7 | 
20.. H. Irwell and Co.......... Oe ee ee ee | 
SE SU OE Oe onsets, 666 dn. Cases: cay, woe —- | 
21.. Windeler and Co. .......62 oo 5 seoe 1,768 220. 600 «es 3340 |) 
Willans and Overbury ....2 .. .. sese 3,000.40. MO wes Pon || 
22.. Buxton, Ronald, and Oo. ..4 .. 6 .eoe 5,200... ©4900... 9° 1} 
35...De Cees, Damnt, and Op, ..3 20... Fe decent es cove 06 . i 
CC tccakenecl 56. th. Gnee. ae awe 1 
24.. Jncomb. Bon, and Oo.......3 1. 8 cece ce cove oe 
H. Irwell and Co........... de 42 ‘“seee s5 cess * | 
25.. H. P. Hughes and Sons....3 1. 9 cco 1 cooe ee eee | 
PE, ciccsahel ck ak wane can, wee 08 «ere | 
at. OC. BeMmeGeE Oe, nccnccoM ca'Eh 260s (és | coun co eee °° 
Willans and Overbury Sioum ot We Meda iee tess’ oe este * 
PPPOE. * viccctue is ta pendisde sees a | 
28.. John Hoare and Co. ......3 .- 12 scco co cece ce ott? {| 
Buxton, Ronalé, and 00..'.5 0.5. :3.° ‘sis2 co cece ce ; 
, on - Irwell and Co. nitanewied We: ot! BB pase “ten Sees | 
Schwartze, Buchanan & Co.3 ae £e webe) .pe ‘este ‘00 
50.. Jacomb, Son and Co. ......4 .. 14 2... ee eee | 
Uys RI I Oe ee ee lee oe | 
Oct Du Croz, Doxatand Co....4 2... cece ce eee ee ee 
Lo. Thee BOR cisco ® oe UR. sone): Fachiecbe be seee' * 
©, Baleee ORG Oe, 0. ociesB is oe cess ce seve ce tee" 
Buxton, Ronald, andCo..6 .. .. 1... os. sees 


ee een eee 


eens papns 


SRL CEI A TES i aE RED LEE oe ee 


ae ere rae ae ie 
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| not hear of any slackness in Army « ntracts, yet it seems many 


CHEMICALS. 


| contractors are getting toward the end of their orders, and do 
| not seem to be able t get renewed ones, as there seems to be 
| plenty of boots in stock. The trade in civilian boots and shoes 
port of Sir S. W. Royse and Co., Limited, of Man- | is better, and some very good autumn samples are now being 
ted September 24th, is as follows:—In the early | offered at advanced prices 
month there was some little decline in the amount | Walsall and Birmingham are working still on army equip- 
ness, but latterly there is more activity. All home | ment, but the rush seems Over, and most contractors are waiting 
: oe : | the placing of orders, the tenders for which were sent in a 
very busy; stocks of imported goods are low, and | week or two ago. 
«tending list of articles subject to special permission 








nt from abroad there is increasing difficulty in getting 
the Continent. Sulphate of copper is latterly| PORBIGN AND COLONIAL PRODUCE MARKETS 
t dearer, with the advance in value of the metal, and 


' 
. . . ' ; For Reports of To-Day’s Busi b eo“ int.’ 
t a fair inquiry. Green copperas is in much bette: P y's Business and Public Sales sre “ Postscript. 


os . ’ N i g Le : ids r S pten ber 2 
t advanced figures. Acetates of lime maintain firmly fincing Lane, Friday, September 24 
tion, but without much new business, prices being s SUGAR.—Amongst commodities where quite a new condit 
? 


. . ’ 1 ( 
\cetate of soda continues in limited supply, and has | ° 


to say, stands in the foreground. After the Budget announcement 
prices were mostly advanced 4s od per cwt, cnbes, of course, 
forming an exception, and upon which an increase of no less than 
of lead also is bringing better prices; litharge and red | 20s per cwt was established [hus fastidious persons who insist 


| 
} 
} 
affairs prevailed under the exigencies of war sugar, we venture } 
| 
re inquiry. Lead salts are very firm, with dearer 
| 


te sugar of lead has advanced, and is inquired for; 


ipon having the all-favoured lump sugar on their table must of a }} 


unchanged, but good business being done. In car- | ' ; ! 
necessity pay a marked premium as against other white daescrip 
t 


f potash some odd lots are being offered at easier prices, 











ions, as the available machinery in this country is altogether to 
are small. Montreal potashes, which have been com inadequate to cope with the demand for this particular quality. In | 
cheap, are scarce, and are latterly bringing con spite of the high price-level, consumption has gone on very satis- |} 
better figures. Muriate of ammonia is dearer: car- | factorily, and it is anticipated t the fresh impost will not }} 
monia is steady. White powdered arsenic is in | ™4t* rially affect consumption, but, of course, this is quite an open | 
' : — question. The action of the Government in lowering the price so || 
y, and has advanced strongly. Yellow prussiate of | 4°! ieee ee : eos 
ne : Vell that the full measure of the duty imposed will not be felt has put 
0 is eased, but 18 now steady. ellow prussiate Of potash | crystallised West India in a rather peculiar position, though this | 
I need, and has a good inquiry. Bichromate of soda | sugar will of a necessity have to iall into proportionate lines. j{ 
is advanced %4d per lb, and makers cannot keep pace with the | European interests are still being largely filled by consignmentsfrom | 
Tartaric acid and cream of tartar are strong for early | Java, while it is interesting to note that new crop Cuban com- 
: ad . ; om ands support, and some ‘0,000 tons of 06 per cent. centrifugal 
rward delivery: it is stated that this year’s crop of raw Mancs support, and 60 . “i en me — 


were reported sold to Europe. Of British refined, Tate's No. 1, |} 


material will undoubtedly be much less than last year’s. Citric | , ubes, sos 6d; H.T.S., 50s; fine granulated, 33s; standard | 
acid wer. Oxalic acid is quite firm. In the tar products | ditto, 32s 3d; pieces range from 24s 6d to 30s 6d, as to make. 
there is latterly some quietness. Solvent naphtha has | Lyle’s granulated No.1, 32s 9d; No. 2, 32s 3d; white crystals |} 
demand, with prices firm. Benzoles also are firm. | NO. 1, 338 3d; Ne 3, 325 3d; yellow ‘ rystals, 31s 3d. With 1} 

irbolic has a good inquiry, and prices unchanged ; regard to imported kinds, Ame rican granulated sold, spot, London, 1] 

col wiedie snatinns coatidens vace Wiens Une cedibiin ween at 32s 3d; American cubes, at 50s; white Java, at 30s to 30s 3d. |} 
; eo oe On eee : + | Cuban receipts for all ports last week amounted to 5,g00 tons, | 


Creosote is lower, with light demand and increasing | against 4,000 at same time last year. Centrals at work 1, against nil. 

Imports and deliveries of raw sugar into London since January rst 

remains steady. Pitch has little inquiry, and is somewhat | to September 18th, with stock at latter date :— | 

e . . 7 5 ' 

easier in price, but fair business might be done if shiproom were 1912. 1915. 1914. 1915 

os Tons Tons, Tons. Tons. |} 

ae " i} 

Imported .......... 185,540 .. 233,77 ~» 184,170 .. 114,400 }| 

ned, and makers very busy 1 2 9139 c 9 

, , i Delivered ........++ 191,250 .. 215,230 .. 188,190 .. 128,120 | 
BeOGRcccicccccccce CAI «ss DID . MH .. BA 


Stock, U.K......... 89,230 .. 101,680 .. 51,790 .. 47,940 


Sulphate of ammonia is quiet, prompt and forward, 


lable reasonably. In the heavy alkalies values are well 














HIDE, LEATHER, AND ALLIED TRADES. 


be POOLING INSURANCE.) 


rsday last, best ox and cows having been previously dis | 
posed of at 10%d for best and 93{d for seconds, as per the THE MOST 
arrangement come to last week between the hide and leather e 1} 
aterests. The position is steadier, and it is to be hoped we| KCOMomical, Perfect, and Complete | 
ve seen the lz scramble for raw material, < 1e | 
the 1 ist of the ; ramble or raw material, and the FORM OF 1} 
il inflation of values which was the result. 


there is still little animation in the foreign hide market, and MUTUAL INSURANCE 


| concessions tanners cannot be tempted into speculation. 





The } ‘ : oe we . ‘ 
the hide auctions passed off without incident in Bermondsey 
} 














j 
} 

i 
i} 





St ire meanwhile getting heavier, and as permission to 
€xport is still difficult to obtain, it seems certain prices must WITHOUT LIABILITY. | 
ue to decline. At the Mincing lane sales held last week | 
the attendance of buyers was very poor, whilst the actual turn- | gt BS su ay 1] 
‘was small. A fair quantity of home tanners were interested | FIRE NSU fo EMPLOYERS’ 1 
ntinental hides, and several purchases were put through | ’ N — AA, 1 
Holland, but the major part of the offerings failed to attract | OQ’ | 






LIABILITY, | 
FIDELITY, 


ea \\\En\E ] 
| 
/3 


ouyers. Liverpool and London merchants are doing very little MOTOR, ype 
RGATE STREET, 


in hides, but are hoping for better things when the trade get | 
used to the fixed prices of British market hides. ; 
Thue kao acshionentine ieatarimaaenaiae ther trace, » AGGIDENT, 
Here is a comparative lack of animation in the leather trade ; 
course, a fair amount of leather, chiefly for army require- 


wk 





of 


| Ments, is being moved off, but there is an absence of the rush &c. % 200 ens &c. 
fa tew months ago. Sole leather of military substance, how- NA —" 


FUNDS £ 400.000 


| ever, is still wanted, and as it is now known prices will not be 
FOR SELECTED RISKS. ) 


advanced, contractors seem to have more inclination to book 
requirements. Prices of bends show no change, but tanners 
eo. tat Ly lens independent Gee wis the case a Sow wosks The business is strictly confined to non-hazardous 
ago. Shoulders are still selling well at high prices, but I know 


there are bargains in bellies to be got just now, and some | fisks in Great Britain. 


speculators are by buying this grade of sole leather offal up All profits (less 5 % guarantee premium) are returned 
‘or tuture sale. American leather is firm in sides and bends, as . 

| ther : : 7 orm of discounts from renewal 
th ‘Te 1s none too much to offer in reliable tannages. to the Insured in the for 

: Upper leather is much as last reported; army side is wanted, | premiums. 

and Stout russett cow and kip is also still selling well. Box- 


l cal 7 ; s nt the prospect of unparalleled 
| calf is meeting with a moderate demand, whilst there is a These facts ee f th ial ol.” P 
| decided scarcity in the lower grades of glacé kid. advantages to members of the " Fool, 


Boot manufacturers are a shade quieter, and although I do 
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RUM.— Market firm, and a moderate inquiry existed. 
GLUCOSE firmer, and in good demand. English and American 


COFFEE.—At public sale small supplies passed off quietly, at 
Colombian, good bold pale, sold 63s 6d. 
‘osta Rica, fair to fine bold, 73s. to 80s. Vera Paz: mid, 69s to 
9s; peas, 86s 6d to g4s 6d. Jamaica: fair bold dingy, 64s; peas, 


THE ECONOMIST. 


ee es 


QUININE in good support. Continental brands on spot 
CHINCHONA BARK.—In auction, a good demand 
Succirubra natural stem chips 
53d; Officinalis natural stem chips, at 33d to 64d ; 
chips, at 44d to 6d; and root, 5d. 


fully steady rates. 


ee 


[September 25, 


INDIA-RUBBER.— Market generally quiet, but prices 


weaker, became steadier for plantation kinds. 


{ 
1915, | 
Dt, sellers, 2S, i 


SOIG 


Para dul] 


| 


} 


lire ? ; } 
Prevalled a 
; t 


Hybrid stem | 


al 


alter being || 


70s. Futures quiet. December sold, 36s 6d. tion crepe, spot and September delivery, sold, 2s 3id, 2s ; ypeed 
Imports and deliveries of coffee into London since January 1st | >; 41d: October, at 2s 33d to 2s 4d: October-De: hee 
to September 18th, with stock at latter date :— to 2s 4d; January-June, sellers, 2s 34d. Smoked sheet. — Bie 
1912. 1913. 1914. 1915. | sold, 2s 39d, 2s 38d, and 2s 4d; September, 25 32d to 9.03 
Tons. Tons. Tons. Tons. | October-December, sellers, 2s 4d; January-June, 25 2id__ Fina | 
Imported .......... 26,120 .. 34,930 .. 40,100 .. 52,570 | hard Para, spot, sellers, 2s 44d; September-October, soi, ‘8 ad 
Delivered (home use) 11,860 .. 10,740 .. 11,030 .. 14,350) to 2s 44d; October-November, 2s 43d; Novembe: Par 
Export ..........+. 11,540 .. 14,820 .. 18,970 .. 18,440) 25 44d.” Soft fine, spot and near, sellers, 2s 3d. Ball, Novem’ 
Stock............-. 13,430 .. 13,530 .. 20,600 .. 52,820/ ber-December, sold, 1s 93d. Scrappy, spot and near, sellers I$0 
COCOA.—No auctions held. Privately, the market ruled gener- | Pet Ib. 
ally quiet COPRA — Market ruled quiet. To London: Ceylon, September 
TEA —Indian offerings at public sale this week embraced 30,555 October, buyers, £24 5s ; Malabar ditto, £25 5s; FMS. Singar ore, 
packages, which met with fairly active competition for good to sellers, {23 Ios ; South Sea Islands, ditto, 225s. To Marseilles 
better kinds, which realised steady prices. Common to medium|F.M. Straits, September-October, sellers, {23 12s Cebu 
descriptions, however, sold with an easier tendency, at an occa- | ditto, £23 5s; Manila, ditto, £22 17s 6d, c.f. and i. 
sional decline of }d perlb. Pekoe, common to medium, changed METALS.—-Tin continued an irregular market, dealings being 9p) 
hands at jd to 1s 14d; pekoe, broken, o3d to 1s 14d ; orange | a limited scale this week, with sellers showing reserve at ties 
pekoe, common to good, o9fd to 1s 3d; broken orange pekoe, low | By Tuesday standard cash reached £153 5s, and thr 1onths || 
medium to very fine, 11d to 2s; and pekoe souchong, gd to 114d | ¢154. Moderate selling pressure followed until Thursday an 
|} per lb. Ceylon auctions totalled 39,893 packages, which came to | prices fell back, while values of these dates closed 150 and 
| a very irregular and somewhat easier market. Best liquoring kinds | ¢150 15s respectively. English officially quoted at /1 Sie 
|] maintained previous values, but otherwise prices generally showed Copper: The speculative market has manifested an unsettled 
of about 4d per Ib, most noticeable amongst common and | tendency from time to time this week. A fair amount vering 


ti 1 1 

ij} a Gecime 
l 

| 


medium, 83d to 1s; broken orange pekoe, 

medium, 94d to 1s ofd; and pekoe souchong, 
Java sales of 5,500 pat 
prices. Pekce sold at 84d to 104 i: broken pekoe, 


TAPIOCA continues firm, with a fair business passing. Fair 
Singapore, on the spot, sold at 24d, and for arrival, September- 
October shipment, 2d, c.f. and i. Pearl also firmly held. On 


the spot, 
to 18s 3d 
September-October shipment, quoted 18s od, and Penang medium 


( 


business has been done to New York. At auction, 152 bags 
Java flake were offered, and only a few bags damaged sold. 152 


ow medium descriptions 
| 84d to 114d; broken pekoe, 84d to 119d 


bags Penang 


i} 

| 

1 pekoe 

| souchon 
13s od, and Rangoon, two stars, 14s 3d to 14s 6d 
| 

| 

i| 

1 

| 

\| 

} 

] 

| 


fair small, s 


: : 
shipment, quoted 


shipment, 


Pekoe, c medium, realised, 
orange pekoe, common to 
good common to 
84d to 10d per ib. 
kages experienced a good demand, at firmer 
8d to 11d; orange 
1s 1d; and pekoe 


mmon to 


i* 


, gtd to r1d; broken orange pekoe, 84d to 
g, 8d to g4d per Ib 


RICE quiet, but firmly held. 


1 
| £ 


Garden Siam, on spot, sellers, 


I fair Penang seed, equal to fair Singapore, sold at 18s 
For arrival, Penang seed, equal to fair Singapore, | 





litto, September-October steamer, at 19s 6d, c.f. and i., at which 


seed and 875 bags Singapore meal retired. 
SAGO in quiet request, but prices ruled steady. On the spot, 
For arrival, fair small, September-October 
17s 6d, c.f. and i, delivered weight, London. 
Sago flour was dull for arrival. ‘‘ Sarawak,’’ October-November 
quoted 13s 3d, ex quay, Liverpool. 

ARROWROOT.—A fair business has transpired in St Vincent at 
current prices. 

BLACK PEPPER ruled dull. 
5id; Tellicherry, 6d, buyers ; 


old at 235 


Fair Singapore, on spot, sellers, 
Lampong, 5id, sellers. To arrive, 
Singapore, September- November shipment, c.f 
andi. Nothing offered in auction. 

WHITE PEPPER quiet, and rates 
sellers, 8id; Muntok, sold, 1o}d. 
ber- November shipment, sellers, 
Penang, 744d, c.f. and i. 


it 


| —— att 
seiiers, 5 d, 


weak. Singapore, on spot, | 
To arrive, Septem- | 

84d; Muntok, gid; and | 
At public sale 53 bags Singapore | 
| 


pingapore, 


) 


retired. 12 cases Ceylon sold at 114d to 1s 24d for good to fine. 
CLOVES ruled steady. Fair Zanzibar, on spot, sold, 6$d. In 


auction 63 bales Zanzibar offered, and few sold at 64d. 

GINGER ruled slow. In auction, 292 bags offered and bought in. 

PIMENTO.—143 bags bought in. 

CAPSICUMS .—65 bags Bombay retired. 

CINNAMON —>53 bags retired. 653 bags Seychelles (naval prize) 
sold at 1$d to 48d 

NUTMEGS met a good demand at about late prices 
ages West India mostly sold, 1142's to 122’s at 44d to 4jd; 
128's at 43d to 44d. Eastern, 77's at 54d. 

MACE lower. 170 packages West Indian offered, and mostly 
found buyers at 1s 5d to rs 10d ; broken, 6d to 1s 4d 3 

DESICCATED COCOANUT.—700 packages offered, and sold at 20s 
to 39s 6d. 

JUTE.—Market firmer, with a fair demand, but became easier. 
Native first marks, spot, sold, £27; ditto, September, at £26 10s 
to {27 and £26 15s; ditto, October, at £26 10s to {27 and 
£26 15s; Daisee, September and September-October, at {26 5s, 
c.f. and i 

HEMP.—Manila met with quiet attention, but rates showed no 
material alteration. New graded fair, September-November ship- 
ment, quoted, £38 1os.; medium, £35 10s; coarse, £30; coarse 


brown, £28. H grade, October-December, sold, £38; and 
shippers’ mark, at £38 ros. New Zealand inactive. G.F., 


October-December, sellers, £33. 
£31, c.f, and i. 

SHELLAC.—Market for spot parcels ruled quiet. 
orange sold, 69s; A.A. garnet, fair free, at 66s. Futures displayed 
some irregularity, but firmer. October sold, 68s 6d, 68s, 70s; 
December, 70s, 71s 6d, 70s, and 71s; March, 74s. 

GAMBIER ruled steady. Good marks, September-October ship- 
ment, sellers, 34s, c.f. and i. 


H.P.F. ditto, £32; and fair, 


Fair T.N. 


> 
= 


and forward inquiries led to an irregular upward m 
Tuesday, when standard cash delivered left off at {7 
three months at £71 Ios. 
tions and free forward ofters led to a relapse, cash by 
closing at {69 12s 6d, and three months £70 ros 

86 tos to £87 Ios. 


TALLOW remained firm 


with little doing for shipment. 


coloured and 199 tons of inferior were offered. 
former 


cwt advance. Australian: mutton, fine, 37s 6d; fair t 


and all of the 


| sweet, 378 6d; fine, 36s 6d; 
dull, 32s 6d to 33s 9d 
being od firmer 
Rough fat, 7d per 8 lbs. 


OILS.—Linseed market dull. 


landed, £26 15s. 
refined, 
(naked), spot, £34 to £35. 


Ceylon, spot, £43 Ios, 


spot, 35S; 
>? 


56s. 


spot (barrels), 


Lard 


dull. 


(3 per cent.), 53s. 


COTTONSEED 
October, £9 15s; November-January, £9 7s 6d. 
OIL CAKES.—Linseed: London made, {11 12s 6d to /1! 15s 


firm. 


Lead firmer, 
2 15s to {22 12s 6d, according to position. Spel 
| G.O.B. (official), £66 to £60, as to position. 


latter 


Hull, naked, spot, £23 75 6d 
pale, £36 to £38; 
Ravison (naked), spot, nominal 
(cases), August-September, £31 10s, c.f. and i. Ce 
Cochin, spot, £44 to £47. C 
spot (pipes), £27 5sto £27 10s; refined pale, spot (pipes), / 
(barrels), £35 to £36. 
bean oil, Oriental (cases), September-October, {23 ! 
leum : American, 94d; water-white, 1o}d per gallon. 
TURPENTINE opened firmly, but eased later. American spirit 
October-December, 35s 3d; 
Spanish, spot, 31s percwt. Deliveries week ending Sept: 
American, 1,682 barrels, against 982 barrels last year ; 
| Spanish, 192 barrels, against 


Londen, 


A 


English, {24 1 


Near parcels, afloat, 
At public sale, 312 t 
late 


sold, at rates 


t 


to 378 3d; dark to dull, 33s 6d to 35s 3d; hard, 36s 
fair to good, 34s 9d to 3¢ 
Market letter unchanged for 
Town tallow, 35s 6d; melted stuff, 25s per cwt 


Spot, pipes, landed, / 


oil, English (best), £45 


77 barrels ; 


ROSIN.—Common strained, on spot, 12s 3d. 
LINSEED — Market 


afloat, 55s 3d; September-October, 55s 9d; October 
La Plata, October-Nov 


RAPESEED.—Guzerat (pure), September-October, 


London, Calcutta, 5} 


ember, 51s. 


Egyptian, 


Iron rather | 
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Since the middle of the week realisa- 
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26: barrels, 


Rape, English 
ordinary brown 


ul, Japan 
ycoanut ot: 
tton : crude, 
sweet 

Sova 

etro 


January-April, 


French and 


landing, American, 1 
against 500; French, nil, against nil; afloat, 7,500 barrels 
| against 5,050 barrels; stock, 28,522 barrels American, agaist 

346 barrels ; French and Spanish, 7,690 barrels, against 1,154 
barrels. 


American, 


September, £! 


Cotton: English, £8 2s 6d to £8 5s; Egyptian, £8 to {5 2s 6d 


Cocoanut, oblong, £8 17s 6d to fg; round, £8 17s 6d 


delivered. 


changed quotations. 


POSTSCRIPT. 


SUGAR.—There was a good inquiry for refined goods, at ¥® 
i, > Grocery cane crystallised quie!, 45 prices 
are not in line with those current for other quantities. 

COFFEE.—Future delivery market is quiet, but steady. 





Friday Evening. 


to £9, | 


Septem- 


ber, quoted, 36s 74d; December, 37s 14d; and Marchi, 30S rogd. 
Auctions of fair dimensions ruled rather quiet. 


SPICE.—Pepper keeps quiet, but generally steady. 


JUTE easy and general trade quiet. 


ber-October steamer, £26 ros accepted. 


HEMP quiet, but rates unaltered. Coarse new graded, 


ber-November, sellers, £30, and brown, £28. 
SHELLAC steady, quiet. T.N., October, quoted 70s. 


RUBBER steady, but quiet. 


Plantation spot crepe, 


Native first marks, Septem 


Septem- 


2s 4d. Octo 


ber-sold, 28 33d; October-December, sellers, 2s 4d; and January 
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| 28 35 
Para, spot and forward, 2s 44d. 

mM TALS.—Copper dealings were restricted in the Standard 
market, but with holders showing no undue pressure, values were 


eady level, settling down unchanged for cash, and 2s 6d 
ree months since previous day's close Standard cash 
»5 6d, and three monthsat £70 1osto £70 12s 6d, closi ng 
1 {70 128 6d respectively. About 500 tons sold. Settle 
69 1286d. Electros unchanged at £86 103 to £87 10s. 
(86 10s to £87 10s. Best selected, {81 10 £82 
Ran eets, {96. Tin manifested a quiet tone, but 
acted reservedly, and prices moved in an upward 

Cash and also three months closed 27s 6d dearer 

| with Thursday's final. Standard, chiefly three months, 
‘ + {151, rising to £152 5s, closing {151 7s 6d cash, and 
6d three months. Some 125 tons changed hands. Settle- 
{151 5s. Cablesfrom the East advised sales of 150 
basis of £152, c.f.and i. Lead further hardened. 


THE ECONOMIST. 


i. Ribbed smoked sheet, spot, sellers, 2s 4d. Fine 








English, £25; foreign Se tember, offered at {24 
sold, £24; January, at {22 17s 6d: and February 
Spe Iter quiet, but ste ady G.o b ofhcially quoted 
Tin-plate I.C. cokes, 17s 44d to 175 74d, basis f.0.b 
quiet. Cleveland, cas! 
months, 65s 6 Quicksilver, £16 5s to £1€ 10s 


LONDON CATTLE MARKET.—Sertemsr 


British Animals, Per 8 lbs sinking the offal 

8 dad} 
bdgnéveesaesecauaee 4 4) Prime mutton 
beweus cosceseccoee 6 6} Inferior lamb 


Inferior beef 
Middling beef 


PR ire cudbeeessas encdécens 7 +} Middling lamb 
eee Prime lamb 
Middling mutton ........cccee- 6 6 
LONDON POTATO MARKET.—Serremn: 
Per Ton. 
es ¢ 
ND i ia eek ci aki ee at dd Bt MR ii 
Lincolns ...... piuetadeeadkes 4 2 6] Blacklands.......... 


~ Commercial Ti Times.—Weckip Price Current. 

















The prices in the following list are revised with the assistance of an eminent firm in each department. 








LONDON, Farpay. DYE STUFFS, &.— s d s d |METALS—B8. Copper £3 £ s |/ROSIN— as 4d os 4 |TALLOW—per cwt— 5 
ARROWROOT-perlb 8 d os a Galls, Cetan. -per cwt 5 6 ° 0 | Eng., Tough, person 8619 8710 American, common 12 3 0 @ > Australian mutton. 33 
| &. Vincent,com.tofm. 9 14 6 34 _Japan.............. 0 0 | selected ...... Te ©. GB. OE Fe ccccceccxctece cc 68 Do beef .... 22 
| Bermada a eae | 6 @ 0 Tarmeric, Bengal .... 0 21 0 | Sheets (strong) .... 96 0 8 0 8AGO— PN satcnaninsaeia M4 
NI saath 8 & 6 5 Madras, finger .. 0 19 6) Standard ...... cash 69/126 © 0 Pearl per cwt 2: 0 28 6 TAPIOCA—per Ib— 

i go00a—daty 144 p.Ib Gambier, block ..... C 34 6 Iron, per ton— ago flour............ 14 6 15 0 EL. Flake, fair 
Trinidad, wall to Gee. Outch, ord. to fair... nom Bars, Welsh Porta.. 2710 8 @ 0 “*****eeenes 7 3 per ewe 18 
Sa FW. aascococes 81 0&3 0 DYEWOODS—  @ s & s| Staffordshire Bars, SHELLAO—per cwt— TAR—Stockhim, p.bl. 

Buaperior .....se06- © 6 @ @ | Rena ........ an ton 6 6 6 @) Birkenhead ...... 61@ 615 Orange, first marks .. 75 @ £2 6 Archangel. . — 
grenada. ......ceeeees 73 0 €2 6 Fustic, Jamaica...... 7 @ 9 @ | Ghee... 11 8 8 8 oe fine 7s 8 TEA—dnty 8d per 1b— 
pececensse 0 0 CD secccsccocccce & A 6 oops, Birken , noeeoe ot ~ : 

a Thome stecenens 0 8 0 8 — Lima Wood ........ il é 12 9 Nailrods, Loudon... 818 9 §& Button, Lac, gd. totn. " 8 77 6 Congou—Common a 
jon, plantation .. 72 0 99 0 wood, Campeachy ® ®& 0 0 steel, f.0.b. Low to medium.... 55 8 65 @ Medium to good 8 
| eet scnsancoues 87 0 93 0 Honduras.......... 70 0 0 , Welsh Ports. -.... 6 8 § 18 Apot TN quiet value. 69 0 9 0 | Fine to finest t 
Bahia, fairtofine.... @ 0 0 @ Jamaics............ 718 & 8 Bench iin cab By 8 0 October ---as.ne-eeass o° . oe: 
0 = ere Red Sanders ........ 8 P ge Q Vecember.........0+- 10 6 0 0 ¢ ? 
Sa yulr Si perewt, Snpang Ooyies nie 1) 8 6 6| Gleveland, cas 64/1 6 0 March .... mo 0 Geented Orange Pekoe 
“iad ELEPHANTS TEETH—per owt. , Hematite, cash | 676 9 0 Caicutta ... (Buyers) 26) Rupees. , Canton ...... 
ae to Bae. e — 0 Boft, 80 Ib & upwards 66 °° 73. @ Lead—Eng. pig p. Son 24/00 0/0/8 BLLK— Scented Cprs. ... 
Oe goo Ato fine... . 74 0 85 0 FLAX—per ton,cif. 22 £8 Foreign, Sept....... 24/1¢/6 0/00 China—Tsatlee, Supr. 6 0 & 8 e om. to fair . 
one oug berry : : 99 0 83 Q tink — conn eee van pee bottle 1é wes 16 10/6 — on Kab weer 9 5 : * ai" 
, 011] o Wels cccccece u Vie aysaam Aa — ee & Y y on : sa 
Rte to fn. ord. 7 0 61 0 mas aon thn, > Se eae a8 4 - 0 panton ecveces ~~ 5 z . : a to Sneet. lon— 
yg eee er S 3 a ; FRUIT—New—Duty 3s P r owt. poandard, cash ....181/7.6 6 C Re-reeiod peseeounaes $8 80 Broken and 
Joata Hicajord.tomid.53 0 73 0 Currante— ea¢ Tig-giste, per bes— apan . 139 14 9 Bogen Pecos ~ Oia 
Good to fine........ 75 G 82 € Vootisea ........... 4 0 $) 8 | Coke, 1.0. .........- nom  Italn.—Raw, fr. Milan 16 0 17 6 yan tc nee om. 
saad Eee Panariti.... punaamoninne a3 ee Zine, Belgian Bheet. - 44/0/0 $2/0/9 Organsine—Mid.togd. @ @ 09 @| jinn” 8° 
gt, to mid....... TST Mince Fee a See 8£10£8—Pepper, white—per Ib— painest...-.. escennsues 
am SEU -aeanees SEED weennenenans 37 0 39 0 OLLS—Fish— enang .. 6 84 0 0 Pekoe Souchong— 
Fory don riptions. s : . Amalia: 35 0 359 0 Bperm, crade, p.¥a . tan nom Singapore, .fairWhite : e% 0 Coma »D sieett 
a | PAB 2. ceereee * Do 4 bags ....c.. 32 0 33 0 0 ac ingapore .. 6 seful medium .... 
gambia, dna: AE Dp aa 8 C8 get buen fom pWhesinm's'. $2 ES Poko 
0 gd.o ‘ ae 7 weg Bi 0 coeseeeey o mento. . 9 Svs 0 ommon ... 
alnean Oe Po. Genii. | case... 270 45 A one aig som Oinnamon—ist sort .. 1 Be postum usetal 
§ 08, a -& ° Do 4 bags scheseete 3 8 40 0 Levant oe eal ee ns om he aide 1 l ° : in eacccccsoesoeece 
HEMICALS— . Fige—Daty 18. Seed, Linseed, per ton 26/20 26:50 Do 3rd ............ 12 1 3 | Finest.............. 
Acid, citric....perlb. 3 6 3 2 Bkeletou,case, pula. © 6 0 @ Rape, ref. Eng., caks. 360 ¢ 33/0/0 Do EP eusenesedees 0105 1 0 TIMBER—Timber & Hewn 
Re Cae See (a 08 0 8 Brown, English nkd 34/00 35/00 _ Chips ..........0... 6 3, 3 4 Woud.—Dantsic & 
Oxalic, net .. 6114 1 0 | Rgacaneeeets 33 0 43 °0 Cotton-seed, Orude .. 21/59 21 io 9 Cassia Rc ahicean a 6 0 0 Meme! fr, p 
Tartaric, English .. 0 6 0 0 Raisins— Do Refined ....... 30/0 Cloves—Zansibar . 0 ¢8 0 64 Pitch Pine Tix 
TUNG  o0004800ses 2 . 2 2 ae Valencias, halves .. cleared Cocua-nut, Ceylon... 43/10/C * 3 0 eae 1 6 1 4 Canada yei. pine large180 
|) “am. sarin aba S126 60 Mesium.......... cleared EE a catcunenen 44/0/0 47/0/0 Gtuger—per <i 6 él 
| O BTOUNG ...6-45- ' Good to fine...... ‘leared . 8300/0 0/8 DCOIN, CUE .....406 0 ¢@ mebvec OAR ......... 
|} Ammonia, carb.,p.lb. 6 5 68 5% oan ao. 7 63 9 ae 9 Palm [me “ipl oe 00 g 0.0 Do small rough .. 24 0 26 8 Baluie oak. 
_ inte, White.. = e . is Medium............ 65 @ 68 8 Do English ........ 4310/0 6/0 a washed behead 7 é 29 Indian teak .......... 14/0 
MERRORD cccccecees i3 @ Petecion 20). cart tha. Sa (0 _. —eressee a 0 ainsct. lgs. 18f* enbe 36 
| Arsenic, lump, perton 35 8 35 06 my creas 3 ; * 9 Pyyelm. eee ; 106 3 : GE cdcaccunice 25 0 26 0 Deskek Benes i cred 
Powder oe on 0 30 © Australian Raisins— Otl Cakes, Lusd., Eng. amaica .......... 88 0 75 9) Norway, Pete, eid. a4 02! 
Ashes, pot ..per cwitli0 ei - 0 “4 Crowns |. 6 08 perton .........- 1112/6 11/16/¢ Mace .......... perib 1 8 2 4 Swedish, good... . 
ener! do do. a Australian Sultanas— American (Western) pom Nutmegs, good to fine 6 & 6 1k Common peeceake 
Suacingre se ni B08 0g OS Grewne cenenns 768 TES Sy ee 
Sim. . sdaetmeswie 78 8 860 8) Lin La Plata..spot com . eee AO Odes YU inlanc 
a _ Gaia 2% 9 2 0 afyhan Sultanas .... 67 9 79 0| peoet pr. 416 Ibe , nom SPIRITS—Rawm, p pf.gl. duty 16s 1d Canada, let pine 
oh oo rys som 9 Uranges, Vai. selected 0 6 C 0} Oalcutta,pr.410lbe spot 55 3 Jamaica, per liq. gal. Do an a. 
Do br vowder’ 187 6180 0 1. . Ofdimary.... 0 0 0 G| | Asoft, Binck Bea.. v 0 @ 8 bd. 30t0360.P. 43 79; 2? Bid... 18 
at —orn s 6 3 Lemons, Pairmo, pcs. 7 0 15 0) Rape, Gawnpore, br Fine marks ...... 50 9 6) gio ‘oor 
lodin — ay sane ko os 0 104 6 oe: ee ee 9 : 3 ; | Jly/Aug, new terms nom Demerara, proof . ‘ C : . P Pitch Pine Pian 
Nitrate of Roda; p. tom 14.0.0" 14.13/0 Malaga, cases... 10 0 146 6 PORTLAND CEMENT— errs ie. oroot 3 8 3 6 Staves--Baltic, p. milie 
—— or pr.lb : Ss : ed Nute— X-RAY 0 @ 0 @| Best, perton deivd. 36 6 41 © Havana. 1 2 12g New York pipe... 
hlorate, net ...... he 
Prossiate .........- 23 2 3: HEMP—pertoom— £8 & 8 PROVISIUNS— Brandy, duty ifs id per proof gal. TOBACCO— 
Do Foreigu........ 2 3 2 34 St. Petersburg, layer 62 8 §& & Butter—per cwt.— No. — = hhds. ° Duty 5 6—6 2 perib 
niphate....perton 9 0 0 0 Manila, fr.curnt. spot 4615 © | Anstralian,finest.. 0 @ 09 0 1915........per gallon 12 3, ao am! iaud oe Cae, 
4al-Acetos ....per ib 1 @§ 1 1 N. Zealand dock fair 32 0 6@ 8| Oanadian, Anest.... 0 9 0 C 1906........ » 12 3) $8 per lb, bond 
Bai we py 0 52 0 JUTE, Native firsts, Irish creameries....172 9178 G ia » WW 3\¢es ee on to fn 
Yoda Bicarb., per ton @5/13,6 6/0/0 Sept -ue+ 26/1°/0 0 9| Dutch creameries.. 6 0 0 3) 18U8........ u 12 6/59 Common tofine.... § 
Cretala, exe ip. p.tm2/58 2/10/0 Ooir yarn, good to fine 22 6 28 8 Argentine, finest .. 0 0. 066 1896 ° ” 26 6) <3 Ranteah sieeke = 8 
GEO ocacacsuosiees 6 8 5 6 #Common to fair.... 12 16 = 8 Bossian, finest ....1°¢ © 149 0 | UEN.-..... " o_o oi Gene y a 
Caustic... 777 2) 6 21 0 HIDES—per ib— a d a Normandy ........ 124 0158 Q Cornapirita, pf.dy.pd. 12 2 6 Ooms mon to fine.... @ 
Cngarot lead whiteton ¢/0/0 0/3/0 Sajted Australian 6 94 0 106 TOURED cccececccess 9) 6192 @ Spirite,f.o.b. Ex. prt. 1 1 6 @° Stripe.............. 8 
orelgu white...... 67 6 €0 0 “West Indian ...... 8 § § 9, Britny, rolis, da. ib 15 0 17 @ Malt spirits, duty pd. @ 0 @ 6 Goubian . : 
‘alphate Quinine Cape cece, € 82 0 & Bacon, sned—trisi.. 8 0105 9 saLTPRTRE— Shed sn 4 
Howard and ormm Lisbon eee i Continental ~— a. 6 107 6 Bengal, per cwt. nom om faee coe kc g 
te bulk vials ..... 2 3 : ‘ aot 1) li ——— ae 8 ° ; English refined... @ 6 45 0 Tatakia cee 
German Manfactrs. nom oye ‘a sDeyaaied — : $b 3 iat Hams—Irish 14 0 0 SHELLS—Mo-P. gr byte — “and Soma ; 
Do tudhand ...... 111. 2 0 Snenesee ie secosed 3 8 6 1s4 Canadian . © 0 0 0) Manila, bold. ae 1/10/6 13/10/0 } ae Nay Sumaira : 
Salphate Copper,p.tn. 27/50 27/10/C Buffaloes. Singapore.. 6 6 6G & _ American....... .49 6 88 CC Maccassar ........ £12 0/G 13,/10/0 ao MiBoccescoseseece 
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Vermil } : & . . 5 Greek . 
Gesi ae 8s $ ;: 2 Ox, Q0lbsandover.. @ 9 61 fb } — ye “rs ; ; ; SUGAR—per cwt. duty &s 41, 98 Cigars, duty 19/6 per Ib 2 
‘ 7 60/80 Ibe .......00. 9 9 & 194 Beet r ti e.préi. . 6 48 r cent. polarisation. P’NTINE, 5 
‘OCHINRAL eecese ilk 21 GOT céccccsccccs 9 62 Sestak. enn - $068 Brit. India, a ayraps 09 00 TUR p.cwt : 
== as C0 stallised ee 80 GO : —pet 
jood Westernelf... @ 6 8 6 HOPS a 1914 ous 0 6¢ Cheese—Hdam ...... 85 0 6 . Surinam, expesale . Toe WOOL — Engst per pe gts 
JOALS—Y Foreign, i914 ...... £5 5/0 60/0 Canadian .......... 74 9 78 Fleeces 8. Dn. Hgga,#23 
Beat wares, 3 : 9 5 INDIA- aeeeen-b- Gouds ..--....... 78 0 8 0 Peuang, Gr. and white hom Haif-bred hoggs... : 
DRUGa=— : Para, fine, hard, spot 2 44 06) E Cheddars 84 0, a siecevenners — Do. __wethers. 
| Al ND1IGO—per Ib— United States. »t @ 74 8 Noval ewes oe Kent fleeces. 
} Aloes, fine E.1., owt a 8 68 0 1 per Gleaceners ........ 00 605% 7Tups ........ 20m South Down ewes 
Oape, good to . 31 6 34 g Bengal, good red Vio- Wilts, loaf 08 86 ptian, Crystallised = nom and wethers...... 2 
Aniseed China, star. 67 6 70 9 let to fine ........ 130 14 0 New plone is: “cegapiae 7% 6 78 0 FTUPS ........00e. nem Leicester do oo a 
Behan 2 Feru ..per ib 17 6 1? 6 ee 4 ; 7 © Bees—per 12—Russian 10 6 12 6 a, Oi istiuasi”” 7 = Colonial—per lb— 
apivi oe w cece il @ o Vic.—BScoured super 
| Oamp hor, China’ < ; : ; 5 Madras, ry leaf, good bo 6 6 6 —— eeeececes i3 ; ® 5 Rarivsp—London— amned weed ae 
|| Japan, refined...... 1 64 1 20 Do low to 28 46) Fe" ig 0 a1 | Yellow Crystals .... 313 680 Secured avernee. 
dawoms, Ceylon.. 1 6 § 9 Murpah, gimid.togd 8 6 9 6 Dutch -.... 7". 18 6 22 0 Oubes, No.1 -- 53 6 @ 9 Greasy avr. to fair 
| Oantharides ....perib 0 8 0 9 Lowtomid........ §6 8 0 Irish 18 6 20 B Do No.2 .. 60 0 8 & wes W. Scoured avr. 
| Oastor-oil ...... 64 86 LEATHER— ibe ~ Mee Poseoesanse as ulated .... 32 3 32 9 Greasy average . 
a Benjmn. Sum © Spare -ce 30 3 g FLOUR—220 ibe— Orystala, white .... 32 3 33 3 g Ans, Greasy avr. 1 
‘ seconds . .per cwt 610/08 816.0 Mixed acne Town households 36 80 Pieces ......0-000. 9 0 0 0 WN. Z.—Scoured avr. 2 
gubanum, drops «3 0 45 9 Butts or Bends .. 2 2 2 8 BICK-—Rangoon, spot aa enn te, i 
tyecncumni “27-7727 O88 8 preva tie 8 8 Ob owt. neseseeneees 6 0 16 5 Deetans Nov/Dec <. nom Seer 
——* eee pecenng Hy ides .... 2 2 3 OQ Moulmein............ z French Loaves, prompt nom ieee anne 4 
Musk pod, Guisa’’ “ge a 64 O11 In me + OG 8 ERED .<o200es awe nom Breach erystals, £.0.). nom Natal—BScoure: ' 
Mi, Omens Cn'De --08 8 8 78 9 Bast ind. Oalt...°1. 2 3 £ 8-Basein pesees — Pe 86S ttn — 
a ber 0 ; 0 6 Australian Sides .. 1 ; 20 Saigon, cLé . ean . —-. 9 French Oubes,{.o.).. nom Oressheed — Gra. — 
— in G.H. 18 6 @ American Sides.... 1 9 GardeoSiam, No.ispot 1 t German Cubes, ane, Vie. good to supe. 1 
0 5 021 6 English Shouiders.. 1 6 2 0 Field Siam .......... nom . 
 aeeaenetns 0% 9 Bark do Tie, 2°2 Bice Meal, voo— oe crept woe Bow Sealand, Sue. > 
se ®.Ohinatrtofin 010 6 0 English «ss. O14 1 4) Spot Rangoon...... et—German, 1.0.0. po aes. | 
OAD «nnvennne. 04416 Bark = Ao tei? ee ehiy tormneliae 1386/3 prompt ---- - nom De comrse 1 
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THE | 


JOURNAL OF COMMERCE || 
COMMERCIAL BULLETIN |) 


NEW YORK 


a) 
ym 


Qi. 
o 


is the leading Business Man’s Newspaper of America. 
It contains the news of all Markets of the world, 
together with all the general business news that is of 
consequence. 


The recognized exponent of high standards in 
finance and commerce. Is now and has been for 
many years the leading newspaper for news and 
advertising in the Dry Goods, Manufacturing and 
Insuranee fields. 


Under the New Tariff, many new opportunities for 
trade with the States can be obtained through adver- 
tising in the Journal of Commerce. 





No better opportunity is available to get in touch 
with the large Brokers, Merchants and Financial men 
_of America than through its advertising columns. 









Subscription rates for Great Britain: 


One Year- - - £3.15.0 


Orders received and information given by THE 
ECONOMIST, Granville House, Arundel Street, W.C. 






THE JOURNAL OF COMMERCE, 
32, Broadway, New York City. 
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THE ECONOMIST. 


Johannesburg Consolidated Investment Co. 


LTD. 


(Incorporated in the Transvaal.) 





REPORT OF DIRECTORS 


i? 


to be submitted to the Shareholders at a Meeting 
| Johannesburg Consolidated Investment Company, Limited, Consolidated Building, Fox street, 


to be held in the Board 


the 9th day of November, 1915, at 11.30 a.m. 





ACCOUNTS. 
ectors submit herewith the Company's Balance Sheet and Profit 
count for the financial year ended 30th June, 1915. 


PROFITS 
Aft iking full provision for depreciation, the outcome of the year's 
is a profit of £189,992 5s. 8d., which, with the balance brought 


ar last year, viz. :—£170,525 8s. 6d., makes an aggregate available 
ane £360,517 14s. 2d. 
Ha ‘ regard to the adverse financial conditions prevailing during the 


er review this result must be considered highly satisfactory. 
DIVIDEND. 

June the Directors declared « Dividend of 5 per cent. for the 
financial year ended 30th June last, which is payable to Share 
ristered at that date. Warrants will be posted to Shareholders 

sth September. 


bution absorbs £197,500, the 
ward to next account. 


1 


balance, viz.:—163,017 lis 2d, 
VALUATION OF SHAREHOLDINGS, 


e necessary, all the Company's holdings have been writte 


g market prices, although their aggregate market value largely 
al nt at which they stand in the Balance Sheet. 

FINANCIAL POSITION, 
mpany continues to hold a large proportion of liquid assets, and 





i f its position is fully maintained Substantial sub- 
e been made to the War Loans issued by the British and U1 
s Africa Governments. 


ES IN WHICH THE COMPANY IS LARGELY INTERESTED 


ards the principal Gold Mines under the Company's control, the 


pleased to record uninterrupted progress. Satisfactory arrang: 











most successful mines on the Rand et pany paid a Dividend ] rn 
the first half of this year, as against 12 or the previous six n ths 

The Witwatersrand Gold Mining Compa Knights) continue » make 
xcellent profits and to maintain its Divide at the rate of 5 per a im 

The Government Gold Mining Areas (Modderfontei ‘omimenc v 
last October, and its 1onthiy profits are steadily increasing binancial 
itrrangements have been made for the purpose of enlarging the P y 
reduction plant, which, when completed, wi nore than double ul esults 
far obtained. The prosperous future of the Company is ass d. 

GOLD PRODUCTION, 
7. It is satisfactory to record that the aggregate value of the 


by the Company's Group of Mines for the year ended 30th June last amo 


to £3,622,207, being £603,760 in excess of tha r the pre iing tw é ths 
The aggregate amount of dividends distributed { the ane peri wa 
£999,460, being an increase of £22,268 a mpared h the yea nded 


Oth Ju re, 1914. 

ESTATE AND TOWN PROPERTII 

» derived fro ir Estate Town | ha ee! | 
adversely affected by the nditions prevailing hannesbure, a larg 
proportion of the male population having n¢ i 

which has now been ght to so successiul a I t WV es 

\frica | 

CONSULTING ENGINEE! 

} The Direct egret that owing to domestic : ( I j 

i g Engineer, Professor Law has bee t t t | 


residence 1n 





iglan The | 
vn's 


En 
La 


f Professor | t I and eased as be 
appointed Consulting H/ngines to the ¢ I y , 
periodi al visits to South Afri I ‘ pa | 
who has been 1 the ( pany servi ( 4 eat i 
Professor Law! is bee pl ted C ! € } 

ELECTION OF DIRECTORS 


iered necessary by the War, are in operation for the disposal of the 10. In terms of the Article : —_— : . 
gold, and in respect hereto every assistance has been rendered by Sir John &. Pureell, K.C.B., a1 I ‘ Cc. MA ‘ 
nal Government, the Union Government of South Africa, the Bank and Isaac Le retire by re ' | 
ind, and the South African Bank: LECTION ¢ 4 ITs 
I 
Cor idated Langlaagte Mines, Limited, is fully justifying the favow 
‘ t ns whic ve . . . ; : : 1} Moss 1. P.O’! ‘ H ( 
‘ ns which have been entertained regarding it, and has been abk “+ ‘ i 
ts Debenture debt considerably beyond the ordinary redemption a! » al mace ae ‘ . : 
s and at the same time increase the half-yearly Dividend from I lon, 1 tre t f ‘ ( 
124 per cent. the Boa . | 
sult the Van Ryn Deep continue most satisfactory, and there — : | 
r eason for thinking that this property will prove to be one f whe Lor é mepte ! 1 
1} 
BALANCE SHEET, 30th June, i915. 1 
1] 
CAPITAL aND LJABILITIES. £ s 4d Cr. Ass a 1] 
i Capital (under Resolution of 23rd Stocks and Shares j t ; 
» 1905) oe = £4,500,000 0 0 Mining Properties and Advances to Mining ¢ I §,548 18 1 |} 
345 : Real Estate and Buildings 097 18 | 
ch £4,345,000 is Registered Capital. a ood >on) Katat 8948 
apital Issued 3.950.000 0 Loans on Mortgage and Real Fstate ] 8 € 
wat Wha ve sho _ 5,950,0 s Pre-War Loans against Se ities, subject to the rea 1 | 
e Fund on ‘ 50,000 ( ~ malaat 465,657 + | 
5 r 7 lay Stock Exchange regulations ] 1 
iry Creditors . . ee os ° ee . 14 302 c I ans at Short Ca! yn Market Sec i+ £418 i} 
i mw - oe 5 pee cont. Ses lared 21st June ec 7,900 0 0 Sundry Debtors and Dividends Accrued } j 
P} priation Account—Balance . ee ° 4 Vii 19 2 Cash at Bankers and in Hand s - 1.62] | 
ungent Liabilities—Uncalled Capital —_— é 
estments, dc. ee ee ee ee £56,799 * 1 Office Furnit € \ es 5 
- ~ | - ct 
£5,074,820 0 7 ye vf 
SR 
a 
&. RB. JORL, Chairman,! pj roo HOMAS HONEY, Secretary. 
wo ~) - } ecvors, 
A. R. STEPHENSON, } We report to the Shareholders t we have lited t l ints of tl 
ryort that we have examined the above Balance Sheet, dated the 0th London Office of the Johannesburg ¢ solidated Investment ( pany, Limited, 
+315, With the books and vouchers of the Company in Johannesburg, and dated the 20th June, 1915, and bave obtained all the information an A xpiana 
Ay tained all the information and explanations we have required as tions we have required. The audited accounts of the Johannesburg Office have 
been properly incorporated in the above Balance Sheet and I tand Los 


; In our opinion such Balance Sheet is properly drawn up so as to 
| ** bit @ true and correct view of the state of the Company’s affairs according 


tof our information and the explanations given to us, and as shown 
ooks of the Company. We have also verified the Securities in South 


HENRY HAINS, } 
J. P. O'REILLY, 
Incorporated Accountants, 


Auditors. 


esburg, 6th Jaly, 1915. 


z s a 


I 


“irectors’ Fees, Salaries, War Donations and other Ex- 
penses, less amounts received from other Companies 
. ae being realised profit for the year carried to Appro- 


mation Account 


£224,911 0 1 





i ; £ 
r Dividena No. 18 of 5% declared 21st June, 1915 197,500 
» S@ance carried to Balance Sheet .. : 165,017 1 


= £360.517 1442 


+o 
nom 





| 


PROFIT AND LOSS ACCOUNT for the Year ended 30th June, 1915. 


24.918 14 5 
189,992 5 8 


PROFITS APPROPRIATION ACCOUNT. 











Account, and in our opinion the Balance Sheet is properly drawn up so as to 
exhibit a trne and correct view of the state of the Company's affairs according 
. ; 1 "} ’ ‘ ; } wr 
to the best of our information and the expianations given t is and as shown 

t ythe Books of the Company. We have also verified the Securities in London. | 

CHATTERIS, NICHOLS & CO., Chartered Accountants, — | 

Auditors } 

! 

P ’ f Qis i 

London, E.C., 10th August, 1915. | 
CR 2 d 

By Profits realised on Stocks and Shares, Dividends, ¢ 
sions and Sundry Receipts, less South A a 


and amounts written off 





5 
| By Balance of Profit and Loss Account at 30th June, 1914 170,525 : : 
, Do., at Mth June, 1915 - ; = t 
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NATIONAL TRUST COMPAR 


HEAD OFFICE: TORONTO, CAN ADA 
BRANCHES: 
Montreal, Winnipeg, Regina, Saskatoo 


THE ECONOMIST. 
RUSSIAN & ENGLISH BANK. 


a 28, NEVSKY, PETROGRAD. 
Capita authorised and fully paid up, £1,067,000. 
Reserve Fund, £126,000. 


English Members of the Council of the Bank 
clude 


496 
Shipping. | 


AUSTRALIA 


BY THE 


ORIENT LINE. in 


Under Contract to carry his Majesty’s Mails to 
FREMANTLE, ADELAIDE, MEL- 
BOURNE, SYDNEY, and BRISBANE, 

calling at 
GIBRALTAR, PORT SAID, & COLOMBO. 
Through booking to 
NEW ZEALAND and TASMANIA. 
Tickets interchangeable with P. & O, Line. 
Twin sc. Lon- 


n, Edmonton, 


$1 »500,000 
$1,500,000 


Acts as Executor and Trustee and, as Agen 
for Clients and Corporations, invests fungs 
| in carefully selected First Mortgages on Farms 
and improved City Properties in Canada_ 
Exceptional facilities offered for investing 
British Capital— Aliso guaranteed Trys 
Investments. 
Correspondence Invited 





Paid-up Capital - 

Lord Balfour of Burleich, K.T. Reserve Fund ° 
Sir Ian H. Amory, Bart. 

The Bank transacts every description of Banking 
Business; collects Cheques, Bills, Documentary 
Bills in al! parte of the Russian Empire. Undertakes 
the agency of Banks, and the purchase and sale of 
Russian Stocks and Shares. 


Telegraphic Address: Britorusse, Petrograd. i 


THE MERCANTILE | 














Tons. ns Toulon. Naples. | 28 Bishopsgate, A. L. NUNNs 
oes” .. 9023 ee. Oct. 3 Oct. 4. BANK OF INDIA, LTD. London. E.C, London Representative } 
Omrah .... 8180 Oct. 25. Oci. 51, Nov. 1. | Head Office : 15 Gracechurch St., London, EC. | pony of scotland. Canadian Bank of sii’ 

F.Green & PR Anderson & Co. Cured pamiatent i ibaalbaibiansiaeh oe 
For passage apply to the latter firm at 5 Fenchurch — ssued | 1, 125,0 ales 
; ndon, E.C pital Paid Up 562, 500 
ae Lone a E.0., 8.W. | Reserve Fund 500,000 i CHARTERED BAN K OF 
———eeE—Ee—EeEeeeeeeee Branche | ENDIA, AUSTRALIA & CHINA, 
nches : NA, 
PRP A EET 7 ettioae 'T } 2YLON, 38 Bishopsgate, London, E.C, 
NAVY CO-OPERATIVE INDIA, BURMAH. CEYLON | 


ARMY . ETY. LIMITED | STRAITS SETTLEMENTS & CHINA. ; adinaien _— ij 

nie ee ee ee ia. | The Bank buys and sells Billsof Exchange, Issues | mosepore: y Royal Charter, 
ae SN Se. eee ee | Letters of Credit and Circular Notes, and transacts | Capital, a, ete. und, £1,800,000 

INTERIM DIVIDEND. | banking and agency business in connection with the | - a 


5.W. 


East, on terms to be had on application. Sir Montagu Cornish Turner, Chairman. 


Deposits received for one year at 44 per cent. per 
annum. Rates for other periods on application. 
On current accounts interest is allowed at 


Sir Henry Stewart Cunningham, K.C.LE, 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G, 
William Henry Neville Goschen, Esq 


An INTERIM DIVIDEND of ls per ls share 
(free of Income Ta will be PAYABLE on and 
after the 15th October. In thecase of Shareholders 


Sub-Manager :—W. E. Preston 


Heap Orrice—LONDON. Bankers: The Bank of England. 


Se vei be 15. 
abth Gaptember, Hees AUTHORISED CAPITAL .. ++ £3,000,000 
£2 


having Deposit Order Accounts the Dividend will, | 2 per cent. per annum on daily balances. The Right Hon. Lord George Hamilton, G.C.8.1 
unless already otherwise 1 quested, be credited to awn > | William Foot Mitchell, Esq. 
— ac “ s To cnmeeanars a having | NATIONAL BANK OF NEW ZEALAND, Lewis ee ee Esq. 
yeposit Order Accounts, arrants will be sent. Manragers:— I. Hi. itehead and T. Fraser 
3y order, H. M. BEAMER, Acting Secretary. | LIMITED. . 
i 


The London City and Midland Bank, Limited 


RIO DE JANEIRO TRAMWAY LIGHT | Genscan Carreat os 250,000 The London County and Westminster Bank 
AND POWER COMPANY, LIMITED. | Reserve Funp .. .. .. £685,000 — . Limited. taalemA Tienes | 
UNcaLLED CaPrgaL £1,500,000 The National Provincial Bank of England, Limited, | 


The National Bank of Scotland, Limited. 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transact 


Receives Deposits of £50 and upwards for 1, 2, 07 
3 years, at 4 per cent. per annum. 
Drafts, Letters of Credit and Wire Remittancer 


BONDS, 


FIVE PER CENT. 50-YEAR MORTGAGE | 


: ; rener ing iness co scted with the East, 
The Canadian Bank cf Commerce will PAY on | granted and Bills on New Zealand purchased o:1  %&"« oe gt eng ote phe ae ie 
and after the lst October, 1915, COUPON No. 15 | sent for collection. Deposits of Money are received "or © oe 
athadivadl 6 the ehove oaks H. FRESHWATER, on terms which may be ascertained on applica 
Coupons must be left at the Bank three clear days Secretary and London Manager. tion. Inter na’ payable Half-yearly, © ’ 
for examinatior Moorgate street, London. B.C and 31st De-ember. 
No. 2 Lombard street, E.C. 


18th September, 1915 





CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 


| NO SHAREHOLDERS. NO AGENTS. NO COMMISSION 


( City Office: 1 Old Broad Street, E.C. | 
LONDON; West End Agency: 12 Waterloo 

\ Place, Regent Street. 

| Paid-up Capital - - - 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 





By its new Act (1914) Past or Present Members of the 


UNIVERSITIES and PUBLIC SCHOOLS, 


£6, 240,006, 
Reverve- - - - ~S £2,378,800. As well as the CLERGY and THEIR RELATIVES, 
Manager: E. ee. aie admissible to 


ALL BENEFITS OF THE SOCIETY, 
including the right to share in BONUSES. 


Sub-Managers: 
G. Costa. 

Branches in Italy: Alessandria, Ancona, 
Bari, Biella, Bologna, Brescia, Cagliari, Catania, 
Como, Florence, Genoa, Leghorn, Messina, Naples, 
Padua, Palermo, Parma, Perugia, Pisa, Rome, 
Salerno, Sassari, Savona, Sestri Ponente, Syracuse, 
Turin, Venice, Verona, and Agencies in 
numerous other towns. 

Correspondents of The Italian Treasury. 
Agents in London for: Banque Frangaise et 
Italienne pour l’'Amérique du Sud, Buenos 
Aires, Rio de Janeiro, San Paulo, Santos,etc., and || 
Societa Commerciale d’Oriente, Milan and 

Tripoli. 
Agents and Correspondents in al! parts ef the World. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon OrFicr—29 Threadneedle-street, E.C, 
RN nc cvcetcndeixewtsoa ++ +++£3,500,000 


R. B. Handley. | 
| 





Office: 2 & 3, THE SANCTUARY, 8S.W. 


el 
ee 











There is one daily newspaper in America which, 
while it does not have the largest daily circu- 





MN sicaiheadeicnbikaaitaatasaus ¥550, ati 1S ry its j ‘ all TS. 
esmes Liability of Proprietors.......... S’500/000 | lation, is greater = its influence than all othe 
— £9,550,000 


It is The New York Evening Post and sells for 3 cents (144. 
a copy every evening except Saturdays, when the price 's 
5 cents [24d.]. 


The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business, 

DAVID GEORGE, Manager. 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI, 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872. 


The New York Evening Post was established in 1801 and has 
been published continuously since. People of account !! 
around or about New York and throughout the [mite 
States read The New York Evenin: Post. It is a man 
paper as well as a woman's paper. 


J 


Advertisers who wish to reach people of quality in America 
must use The New York Evening Post. 


Capital paid up and aoe funds Finmarks 
Heap Orrice: 
HELSINGFORS, FINLAND, 


Branches in 36 places. 


Main Office, No. 20, Vesey Street, New York City 
European Office, 16 Regent Street, London, S.W. 
(Sample copy and advertisement 


rates mailed post free on request.) 
Transacts al) kinds of banking business, 


Collects bills in all parts of Finland at cheapest — $$ 
rates. 
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** Without-Profit” Policies open to the General Public at exceptionally low rates | 















